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SECURITIES 

FOR 

INVESTMENT 

Suggestions  for  the 
purchase  of  govern¬ 
ment,  municipal  and 
corporation  securities 
are  made  to  suit  the 
requirements  of  the 
individual  investor. 
Consult  any  of  our 
branches. 

Ai  AMES  &  CO. 

LIMITCO 

BiniMU  Ettehll$k94t  1B89 

MONTREAL 

Toraiito  Wlnnipag  VMiMMMr 
VIcterla  Nm.  Varb  L«nd.n,  Ing. 


TOTAL  STOCKS  OF 
NEWSPRINT  DOWN 
DURING  FEBRUARY 

Buf  Dt*op  Equal  to  Only  1 
Davs  Mill  Capacity  —  March 
Ship,tient<i  Off  Shai-ply 

AnVERTOING  PICK-UP 


CANADA 


MONTREAL,  FRIDAY,  APRIL  15TH,  1938 


TORONTO 


IOC.  A  COPY.  $3.  A  YEAR. 


Depend  on  Policies 
Adopted 

REBUFF  TO  ROOSEVELT 


j  I  At  the  Lookout  Cfop  Outlook  Helps  Easter  Spirit 

■  IJ  ¥1  Q  W  jU  IJ -Q  Q  Oltiiwa  Riir.aii  fhi*  Finani  lal  Timf« 

will/ It  |3  Ottawa  Wh^n  nicmbpr?  nf  par-  df  tlir  \\><iif-rn  rrop.  Tbis  har-.-f.* 
_____  liamrnt,  ri-llevpfl  for  a  .-ibort  nnn  alwnyr:  nrrpft?  not  only  tli'’  !’vr?  of 

nfl^Dli  oC  th«  nnrf'S  of  ihotr  iiolitioal  ralltnc,  ilin  farinrrs  .onil  tbo  rp\  rnii^P  of  fh® 

'  lfl\/l\u  vl/ill  11/Cll  a  vIj  w'tnt  biifk  to  ihpir  bomrs  ii.ntl  ooii  r.'tilwTv,  Inn  indtrci-lly  t)ir  whole  In- 

I  /\ /\  f/ f  Bt /I  a  ■■  P  a  '•'ttipnries  for  the  Kaster  ret  p?'-.  rlusi  i'i,i I  fniirir  of  the  eounirv.  I*  i? 

I  l||l|C  I  ral  A  U  It  A  ||  flioy  rarrlprl  with  them  lbfisnla"t‘  of  not  iitil,\  linatiso  of  Ibo  tco.firin  ppy. 

A*  ^  4/ 1»  1  1  *  U  nil  USB  1/  knowinjf  that,  moi.slnip  ronrtiiion.-  in  son?;  wlni  nro  now  reepivinc  acrirtil- 

- -  thp  |irainp.=  at  thi.a  apason's  sppdine  tijpal  rrlipf,  but  hpraii'ip  of  thp  tin 

But  Duration  of  Recession  Will  'into  wptp  hpttpr  tlian  Ihoy  liavp  bom  ppnain’lPs  and  anxiptip?  tpnitiorar- 
Dpnpncl  nn  Pnlicios  .vi’Hrs.  HPavy  snows  of  ibp  past  ily  at  loast  siirroiindiac  aonip  otbpr 

"  AJ  «t  winfpr  havp  helppd  to  hrinir  th.=  mdii.-t  rio.s  that  spoeial  iniprpst  Is 

Adopted  about  as  it  has  improyed  fo.ndlf ion.=  roptrrd  on  tho  Wpst  .ond  '•nrnfo’t  is 

-  •  also  ip  MasiPrn  t'anaila,  wbrip  the  ’akon  frr.ni  tho  prrspnt  tnoi.siiirp 

REBUFF  TO  ROOSEVELT  mild  w  inlpf  of  I'i.'ffi-:17  had  rPsnltPd  ( onditions  on  thP  drriuc)ii  <,trlfkpn  | 

-  in  a  trrpnl  dr;il  of  winlPf  klllin;;  of  plains. 

But  More  Important  in  Relation  plant  life.  In  \  ipw  of  thp  rlond.';  iha'  ft*'  coui-sp  ibp  mpmbprs  of  parl'a- 1 


OTTAWA  DIVIDED  ISEE  POSSIBILITY 
AS  TO  ABOLITION  !  BETTER  YEAR  FOR 
OF  P.  C.  APPEALS  CANADIAN  CAR  CO. 

Not  in  Keeping  With  Govern-  Bi^  Street  Car  Order  From 
ment’.s  Policy  of  Allaying;  T.T.C.  Swells  Already  Larcre 

Sectionalism  Total  of  Busincs.<i 


Bonds 

Stocks 


CAHAN  STATES  CASE 


ENSURES  ACTIVE  YEAR 


rontrrd  tui  thP  Wp.st  .snd  '•nrnfo’t  is 
•akon  frr.ni  thp  prrspnt  tn'i'.stiirp 
if.nditions  on  thP  drriuc)i!  <,trlfkrn 
pla  ins. 

tf  coiirsp  ibp  nipniliprs  of  parl'a-  | 


Gives*  Reasons  Why  Final  Ruling;  Contract  for  140  Street  Cars  Is' 


to  Industrial  Revival  Will  Be  j 
Steps  to  Release  Reserves  of ;  n"”!.',,'' 


siiiiatinn  mrnt  whilp  pxprpssiiic  tbpir  btipps  | 


On  Constitutional  Matters 
Should  Rest  With  the  Supreme 
Court 


Largest  for  This  Type  of 
Equipment  Obtained  for  Some 
Years 


Capital 

DF;VKI,orMK\TS  at  Washmet.on, 
iiirliidine  tliP  prrsopal  dpfpat  of 
F'rrr.idpnl  Fioirrpvplt  op  his  I^por- 
caiii/.at  mil  hill,  a  nrl  otlipr  iiidirations 
that  t  oneross  Is  tint  lakinE  ktndl>  to 


south  of  thp  Imrdpr.  pariicuhir  ini 
portaiipp  atlarlips  to  tlip  prosppr'i' 


d  cratifiral  ion  at  poin's  in  the 
(f’onfinupd  on  Page  3) 


U.K.  Considering  Canada  As 
Source  Of  Aircraft  Supply\ 


thp  ,dPa  of  hPUiE  run  hv  thP  WhitP|R^,j^^ 

Housp,  >1.01  P  hrm  rreardPd  as  yop.  Canadian  Facilities  Are  Being 
struptivp  in  thp  husinps.--  situation  Explored 

if  only  for  p.sy  rhoIoBipa  I  rPar.oii".. 

After  surh  a  rpbuff  It  ,s  EPprrallv  CANADIAN  FIRMS  READY 
grrpptrfl  tViRt  thorr  littlr  tluin^'c! 

now  that  Mr  RooprvPit  will  i.r  Qroup  of  Aircraft  and  Car  Com- 
thP  field  for  a  thud  term,  even  panics  Prepared  to  Handle 

thouEh  thprp  ,S  a  qijpr.tion  as  u.  whe-  Contracts  —  May  Provide  for 

ther  hir.  hold  on  thr  populai  voip  ;  Other  War  Materials 
has  been  serioiK.li  impaired.  Put 

perhaps  more  important  in  llie  pf  |  Fkstahlishmpiii  of  "shadeui  plant" 
fen  on  hn 'iness  seniHiiPiil,  as  indi- !  in  I'anada,  a  niatfer  iliai  tias  hrpn 
eatpd  by  seenriti  aiul  eoniniodit v  'inrier  nrcotiaiinn  for  llir  l.rst  part 


CANADIAN  FIRMS  READY 

Group  of  Aircraft  and  Car  Com¬ 
panies  Prepared  to  Handle 
Contracts  —  May  Provide  for 
Other  War  Materials 

of  "RhBf1oT\  plani" 


,  ..  ,  .  »  of  n  vreTr.  .qpn^Br's  tmnnnr.m  mi  tlio 

;  uinrkPis,  arr  tnr  .’'ucn.';  iliai  Imp  hot-'  i_  e  .  ,  ,  .  .1 

.  ha'^is  of  dpvpiopniont,'^  thinne  fnr’ 

I  tom  of  tlip  reepssmn  is  in  .siehl.  .ind  ^  paaf  week  The  suhiort  liroilEht  to 
I  that  thp  Administration  plans  togivel  the  notirp  of  the  puhlie  In  a  slate 
i  industry  another  ".shot  in  the  arm"  tnent  In  the  Britt.sh  I-Ioiisp  of  i  om 

I  ,  ,  ,  ,  .  j  1  moils  ihai  thp  I"  K.  co\ ernnieti.f  la 

lookuiE  to  a  pre-e  Pffion  revival  of  I  ,  .  ,  , 

'  :  pyplorinc  Hip  porsihilui  of  obtaining 

art.n-iiv.  This  latter  may  he  effected'  „.ar.p|anPs  from  Canada  ati.l  thr 


So-  Canada  Power  Earned 
.SO  Cents  Share  1st  Half 

Net  earnincs  of,  .'^onllirrn 
I  anada  IViner  < 'o  l,ld  ,  for  (ho 
first  <;  inonihs  of  it;;  etirrenl 
firsoal  l  ea  I  were  ernial  to  .'>'t 
l  ent,  a  share  on  the  eomnioti 
stork  of  I  he  eompatiy.  This 
i  iinipare;:  with  II  rent.s  a  share 
eartied  for  the  half-.iear  ended 
Mart'll  3  I  si  If'^.T. 


MURDOCH  LOOKS 
FOR  UPTREND  IN 
METAL  MARKETS 


OUaw»  BiirMi,  Tli«  Finan.lal  Time.  ^  eonlraet  for  I  HI  new  Ivpe  one 

Ottawa,  The  covernnieiit.  in  the 

t  ,  ,  ,  u  „  -  man  .ittrcrt  e.nrr.,  roported  as  hptne 

belief  of  man'  observers,  in  pnii.u 

anee  of  its  pnliey  of  allayiiic  see-  ip  necoiiatmn  by  The  ^•'lnaneiat 
tionalism  and  eveatniE  a  united  I'an-  Timp«  last  neck,  has  been  plarcd 
ada.  will  no'  hartlli  mcipp  in  the  fpp  .  nnadian  Car  K-  Foundry 

aholllion  of  appeabs  to  the  Tm  v  Toronto  Transpor- 

I  niinetl.  the  debate  on  ivhieh  oreii 

pied  the  la.sl  dav  of  the  Commons  ’atl-’f  <  onmiieston.  \  pproxima  tel.i 
berove  the  Faster  reeess.  In  a  rpetel,  iitll  be  uii-dve.l  in  the 

wliieli  will  he  reniembi  red  as  an  e\  eonlraet 

pre.s.sion  of  mature  .and  seasoned  nicht,-  for  the  manilfaet„rp  of  this 
.judEnieni.  Mr.  Calian.  who  sponsor-  '.'I'p  "f  known  a:  the  'Trest 


MILNER,  Ross  &  CO. 

f  tie  To-OMte  .Stpefc 


pfl  tilt'  tiioi'eniPni  ol  abolition,  s.aui; 

"F-’or  ptarlical  purposes  the  soier 
rigntv  of  Canada  in  <  ivil  and  roti:;ii 
tiiliona'  niatlers  now  rer-ide  in  the 
indieial  rommilter.  Its  meinbers 
a.s.c'time  a  final  veto  po«er  o\pt  all 
the  important  lecislalion  of  this  par 
linmetii.  They  arrocale  to  them 
.selves  the  rishl  to  \iei:;h  the  mothes 
of  monihers  of  this  parliament,  in 
riiarIjiiE  stieh  le;;i.;laf|on.  and  al 
IlinitEh  pprsoiiail.i  iETiorant  of  the 
Mieial.  iiitlur-lrial  and  .  fiinmerieal 
rondituuis  prpvailinc  throiichoui 
this  Dominion,  thev  .arioEatp  to 
Ihemselve"  a  preseieiii-e  and  rlair- 
vovanee  ii  hieh  entille-  them  to  suh- 
stitiilp  their  personal  hid  enu  til  s  a  rid 
p\  en  tlieir  personal  iu  pferenePS.  for 
the  deliberate  lesislaiiie  enaetiuents 


holtlioti  said:  'i''n.ls'  '  onferenep."  ai'0  vested  tn  the 

asps  the  SOI  PI-  'anil-  '•'if  hut  i  anadian 

vil  and  roti:;ii  ricbl.s  foi  its  ntannf.'ielnre  haie  been 
reside  in  the  ■''htained  by  the  I  anadian  '  ar  ,{■ 
Its  members  F'onndri  l  o  ciin,;si,s  wilt  Im  im 
lower  o\ei  all  purled  fsoiii  the  C  S  and  the  eass 
Ion  of  Hus  par  Montreal  Molnr.s  are  lo 

sale  to  them  ''f  huil'  lu  i  ■.-ui.adian  W  esttpzboiy.e 
"li  the  motiies  "I  Hamilion  Delnrri  of  the  new 
parliament,  in  '""-'S  es  to  start  ui  the  fnll,  folbu.  mu 
ifinn.  and  al  "'n""  premiere  slmwinu  at  the  (  .-,,1 
;tiorant  of  the  adinii  National  Cvbibifion  Co  ;•  of 
il  .^niimerieal  "'n  enlli-e  or.-|er  will  b-  ,mi  b>  tlie 
E  thmuciiom  T.  r.C  .  with  no  linaneuiu  o-  ai.l  from 
.arioEato  to  lerinireri 

nee  and  <  bur-  ''  =  1"^' 

-  them  to  'Iilh.  t'etn  the  pre.srill  |■o^'ll';  ■lo.-l,.  will 

birU-m,  tits  and  ■''‘'••t'  pas-mnuo;  and  will  imi  be 


I  ,li 

WIDE  EXPANSION 
IN  PROFITS  FOR 
B.  AMERICAN  OIL 

Eai-nings  From  Canadian  Opera- 
♦ions  in  1937  up  $900,000 
al  $.3,41  LS-iyl 

EQUALS  $1.30  ON  STOCK 


aet.iviiv.  This  latter  may  he  effected'  „.ar.p|,anps  fmm  c,-,nada  ati.l  fhr 
either  by  the  renewal  of  \ew  Deal  I 'lliled  Slates.  Invest ijaiions  on  tlir' 
I  rpenduic  or  moilifiealb'in  of  reserve  airencih  of  ihiis  siaienient  in.lieatedi 
■„  ... _ ,  .  ,  that  at  least  .3  Cana.liati  eorpora- 


of  tliP  eireted  repre,  en bU i 


war-planes  from  'anada  and  'be  j  p;  Noranrla 

1  mlon  Itivpfit isation;?  mi  fnri  '  \  A  7' 

sirencth  of  ihiis  siaienient  in.lieateil  i  Annual  l-oppci  and  /,inr  The 

that  at  least  3  Caiia.liati  eorpora-  Priers  Will  Move  Up  rim  'iim 

tinn.'e  RPR  r|r;i!im:  \iiMi  tlir  IlriMmh  -  piir)inri 

i:*'»3'prnmrnt  at  ihi;  tirMo.  i  OUTPUT  WELL  SOLD  "a  ppa I f 

While  flip  immrdiati’  nce.b;  nf  lusiori 

Rrttain  in  war  niaieriab.  from  nijt'  Inrento  Tk-  Fmamm,!  T'mr-  I’aiian 

side  .sour' PS  roir-isi  of  airplanes  •|oroiUo.  F\pressinj;  hi:  pef-on  <:  the  ..  Is 

the  sni'prnment  liai'ttu  rleeided  that  feelipu  that  lusher  pri.-e.;  for  e.ipper  *"11  wa-- 


I  lin  sit  in  the  parliai 


P-.  f,,p  ei|itipped  wttli  Iraib!'  m  order  to 
tMirnts  ■■li'i  ■b.o-niuo'.;  pie;.  'MU  ir.-ffi.-  prob 
of  the  '•'■’n  I'liey  will  lie  al  r  i  op  il  1 1  inn  ed 

ii'iu  of  throushoii'.  ilo'iiu  .iw.'i>  with  the  old 


T'sta!  newsprint  storks  in  the  refiuiremenis  to  fnnlier  inrrease  ihe  ^  ''Y  i  '  '"'V 

bands  of  manufaetnrers  and  publtsli  ,,^0.^,1,  ,n  r£e  rer.ervotr  nf  hani,  ^ "“ernTen^a  '"llu " 't  L 

showed  a  rontrnrtifMi  nf  ovpr  ai  i.ii-  i.ruo.  , 

rn.noo  tons  duriPE  the  month  of  F'Vb  f'lndr-  seekinE  investment.  The  rhajr-  While  the  immediate  nee.b;  of 
rneri  The  eontraetion  was  entii  man  of  Ihe  Seen ril ipft  Conamission  flriiain  in  war  maiirial'  from  nut 

paraiu-elv  InsiEnifirant.  lepmsentinE  ha^  referred  lo  steps  to  "Iilast  loose  eoir-isi  of  airplanes 

onh  about  11,  days  Canadian  eapa  ,,  I,*" 7,;’ X 

eit;  with  ,stork.s  al  the  end  of  the  I  ^  "P  •1"' 

-  „  to  over  c"  ""<1  Start.  ,1  flow  of  futtds  illto  Itusi  nerpssaiy  hut  w 


The  .'Supreme  f  fiurl  i  bound  by 
deetsion;  of  the  Prn  .1  '  oiuidl.  the 

piir]iori  of  w  111  eh  a  i,e  some)  ones 
"appal  eiillr  .-on f I le!  i n c  "  I  ••aciliu  the 
lusiori  of  the  Priiy  I'.iiineil,  Mr. 
Caban  said  'hat  at  eertam  perio.ls 
the  whole  pill  purl  of  jmlEii'eiU  -  EU 
en  w  a-  "to  .  el  at  iiatiubt  the  pi  iu  i 


eit;  with  ,stoek.s  al  the  end  of  the  ' 

month  e,,„ivalenl  to  over  fi3  days  "inl  start,  a  flow  of  ftittdi 
'  'inBditTR  pBp.’icitA  it  indirntP'  mrsr  Tinri  indiiRiry. 

ttpp  IP  thr  ncht  riirrrtmn.  TMir  c  d  ' 

itlci  -Ifir'lrirv  total  :~.tnc’k  -  tnrrra.^Ofl  AyTP$  KccCJ^SIon 

pi  ablaut  .■|,iinb  tons.  I  Now  In  2nd  Stage 


a  step  tip  In  Hie  aii-er,-ift  proEtam  is  a,,,!  /me  nia\  be  seen  Hus  year,  "-mn  ■  "I  'b''  M  .\e!  a.-  m  lum 

nerpssary  but  with  .loniestir  faetli  .tames  Mnirioili.  pre.siflrtil  of  Vo.  alli  diaivn.  and  to  .ntistiHite  one 

ties  for  prodii.i  ion  now  strained  lo  randa  Mute".  Ii.b.  a.lilre:  ed  bare-  F'oiiiinion  eon.si:-.lm£  ..f  nine  proi-ln 
the  liniit  a.siiriei  made  bi  Hie'an-  holders  al  the  annual  inerHuE  of  his  -ovet  ei  an  l  ie  =  .  ea.  Ii  en  ordinate 

adian  Departmeni  of  .National  pe-  .  ronpatiy  on  \|iril  11  i  opper  sales  wbb  and  of  e.iual  auHtoriti  with  the 
fence  indicates  that  arranEcnients  po-,itjoii  of  the  eoinn.im  i:  well  for-  "hole  Dotnin  'in  reeaidlesr  n<’  the 
mai  he  made  for  Canadian  planl.s  ward,  he  reported,  and  the  numhei-  imnuHahle  axiomalie  truth  that  the 
prnvidinc  at  slinri  notice  a  w  ide  ,,f  ,  i|,sinmer.;  is  inet  pa:;in  In  1337,  w  hole  is  necessa  rib,  ei  eater  t'lmn  its 


';inn-  nf  ihf  ILN.A. 

n\]\  dielWM.  ntlfi  to 


abriut  .‘i.noo  toMB.  I  l\ow  In  ^nd 

In  >Iar»*h.  nr<'oriiin2  to  iho  rlHlis 

t.ra)  report  of  the  Newsprint  As.so.  ;  The 'moves  betnu  made  at  Mash- 
euation  of  I  ana. la.  newsprint  mills '  inEion  are  imp.u  tani  m  the  face  o 
IP  C.an-i.-la  aiaip  prodiired  enti'ider-  the  .ipitii.in  of  sn.'h  .-ih.seri-r r;-.  as;  *' 

.Tbb  iiH.re  than  titei  TTs  '  "f  "'e  Cleveland  Lf  ,  e*!77-.7,77J' ' 

dnetioti  for  Hie  month  at  JCl.iMH  tons  .  . 

was  about  ..S.n-in  tom,  in  exees.s  of  rrtist  <  omp.an.v.  wno  sueepsIs  tlia 
shipments  rroiluetion  in  e\ee.s.s  ..f  hii.siness  a.-livily,  havtnE  .-oniiilete. 
sb  nnicnts  is  sea.sonal  fni-  \Iareh  the  fu-.si  phase  of  the  renewed  rie 
pend  iiE  the  opeiiiPE  of  pa vieti I lop.  pmp,-p,j  upon  a  see.inr 


adian  Deparimeni  .if  .Nati.mal  F'e- 
fenee  indicates  that  arranEemenls 


bare-  F'oiiiinion  l■oll.sl:■.l  me  of  nine  proi  tn 
if  his  -overeiEniies.  e;..  li  en  ordinate 

..jjipj.  with  and  of  e.uial  a'ltboriti  wtth  the 
for-  whole  I  torn  in  "II  resaidless  of  the 


ll.sMnEton  are  iniporlanl  in  the  face  of  j  ranEP  of  other  war  maleri.abs  anil'  howeier,  iba  per  eenl.  of  •  .pper  pm 
'r-  H)e  iipitiiop  of  sni'h  i->h,spt-\-er;-.  as;  ^'IPP'  *'  j  iliieerl  lu  Noiatida  was  piirihaved 

o'.,  ,  .  ,  ,  ,1  There  are,  foituiiatelv.  a  mimher  p,-n.  e.s.sed  iu  i  anada  Wire  A- 

_^^toloneI  .Vvres  of  the  <  |  of  ,  anad.an  e.inipaiue.s  that  hai  e  , -^i.p^  ..pp.p 

Trust  Comp.an.v.  w'no  siiEEcsts  iliai  |  established  aircraft  prodneipE  fa.-ili  |  imesimeni. 


rroiluetion  in  eveess  of  hmsineas  ai-livilv,  haviPE  eonipleted  (  * 'P-"  •'•Pfl  "huh  have,  a.s  a  lesull  of 
sea.sonal  for  March  the  fir.si  phase  .if  the  renewed  ^p.  j  "MMM'ri'f'"nnE  evper.enee  over  a| 
ononiDE  of  n;ivicn!inn  •  i  .  ^  prnorj  of  mmifh.s  or  .vonip.  arnutrcH  , 

ZZZ\uL  nr  Mnrrh'  I.H,.  PMtPrrrt  upon  n  soronrt  MProssmy  trrhn.rnl  knnwlrri;:r. 


pR  rt .  " 

rfliirfltiDii  N 

It  is  not.  limvrvPJ*.  nnir  oh^or\ 
hplipic.  n  fjnr.-slinn  :-olp1y  for 
rnn:5t  iHit  ionn  I  lawiors  to  dertrir. 


111  di  ens.-ins  thp  iopppr  sitiiRtiori.  hrovpApr  nunlifiFd  ihr~p  iR'Ayor.s  nn 
Mr  Miir(jor)i  poniipd  mu  iIiri  thr  r|i)p;;;i  inn,q hl>  .irr.  A  i  rr;  .^ijIiMru* 


iirI  mimhrr 


hm  „  IS  to  he  noted  that,  for  March.  '  .,,V  ,  .  /  irenmeai  Knowumue. 

H.3:  Ihe  spread  between  production  The.se  include  <  anadian  .'ar  A-  I'min- 

an.l  -.luptii.mi  amonnled  to  only  13,.:  phase  would  seem  lo  depend  larEcly  ■  NiM'onal  Steel  l  ar 

iinn  tons  upon  "hat  the  Kovernmeiil  tnav  do  a'  '"^'7 n  lAd..  bpin- 

,  ,  _ _ child  Aircraft,  Ottawa  I'ar  '  o..  Fleet 

f‘ro.|iiet|on  of  I  anaillan  min.,  la-  ,,,  re, store  ropfiflenee  or  to  embark  Airerafi  an,t  Rnein-  Vii-/-vifi  i-mu 


H>3T.  the  spread  between  produeflon 
ami  sluptiiePi  amonnled  to  only  1 3,- '  "'"'lid 

%nn  tons  upon  what  tl 

fro.|iiet|.in  of  I  anaillan  nilHr,  last  ,,,  restore  e. 
month  avei-ased  a  little  over  k1  per  p,. 

rpnt  of  mill  »‘;ipRci1y,  Tlntu'  nf  pro- 
duet. on  to  rapacity  dnrinu  I'ehriiary  'ft  "  Thai 
and  fannarv  wa ;  '17  per  eeni.  and  .serve.s  of  ra| 
per  cent,  i-espo.'tivpl.'  and  ratio  ,.,,p,,riuniHes 
for  Hip  firs'  nuarler  of  this  year  was 
per  I'enf. 

^Tareh  proiliiet lull  "a.s  3-1. 7  per  psulits,  i 


rent  low-c’-  than  for  the  same  moiit h  ■  that  loan;-,  of  all  Anierit  aii  .■ommer 
'as*  '-ear.  I  Ills  .  nnipared  with  a  de-  banks  ti.iw  anmuni  to  .uil' 

rime  of  317  per  .-enl  in  February,  ,  ,,  .  , 

-  ,  ,  ,  ,1  f  a.h.iut  Ik  htllioii  d.illars,  wiiile  the 

from  Hie  e. tires. I.indins  mollHl  .if 

1331  S-hipmenl.s  In  'Mar.-h  "ered.t"ti  'Inposifs  111  these  .same  liank.s  ar.' 
37  per  rent,  from  la.sl  .veal',  the  ahoni  11  billion  .lollai's,  Thll.s,  for 


ihase  would  seem  lo  depend  larEcly  Idd  .  National  JUeel  ''ar 

ipon  "  hat  the  K"VPriimeiil  tnav  do  *  T-'i^  a'  n  Did..  J'ni’'- 

'  child  Air.'raft,  Ottawa  '  ar  '  o..  Fleet  u 

..  restore  r.mfidenee  or  lo  embark  Airerafi  an.l  Roeinc  Airerafi.  Cana- 
in  ani-tllier  proeram  of  "piipip  prim-  dian  \’ieker,s  has  had  an  aviaii.tn 
inu."  Thai  Iherf'  are  mimeiise  rt'-  Plnn'  m.  .'peration  for  s.inte  .i-ears 
-  .  ,  ..  .  ,  now  The  plant  has  been  .in  a  rap 

.serve.s  .if  rapiial  awaumc  return  of!  .  x  ■  r  ■  , 

'  e  -  ,  acily  basis  for  Hie  best  part  of  a 

opporliiiiil ies  lot  inve.stmetu  "  iHi  year  no"  on  '  anaiiian  Eovernnient  rp 

pros|ierls  for  rea.s.inahle  seeurily  eontraeis,  Fairrhild  Air.'rafi.  "ith 
and  prtifits,  is  iniliealed  lo  the  fael  ^  plant  and  aAiaiioii  field  at  fsiti-  \\ 
,  ,  ,  ,,  .  Euenil.  Qne..  and  RoemE  .Virei-afi  ,.i. 

hat  loam-.  ..f  all  Anierit  an  ."inmer-  ^  van.-ouver  have  also  i  7 

’ini  lin-nkp  now  ;inioiint  to  oni'  Iicpm  proriufin:;  nirpl;nir;'-  fui  ymm-  , 


Tier  pfiuml  liichri*  il.m  in  (pui< 
1 '■yhb  R''  niinrtrr.'r  rhr  priro.<  for  fon « 

nnH  IfKTii  romp;irr;-  n.n  foUnw:^:  wi!' 


<  rrl  f  rl  *»r 
4  f  It  <  ri 


la-EPst  .lei-ltiip  in  shipments  yet 
choiA-n 

(  omnientillE  on  the  newsprint  flE- 


uro.e  for  the  first  niiaifer  of  the  year  Thi.s  is  a  hanktnc  siliiaHon  hronalu 
in  the  report  the  Newsprint  .Nssneta-  about  duiiiiE  the  depression.  lUiriiiE 
tion  say.s  in  part.  '  nn.simipiion  le  ,||p  npmlv  foriv  vi'ars  btfore  the  de¬ 
ported  hi  r  S  piibli.shers  in  Febrii-  '  '  ,  ,  . 

Irv  was  11.3  per  .-ent  bel.ov  Feb-  P'''^'""’  ">'■  -'"•-h  banks 

riparv,  1337,  .'onipared  lo  a  si  nil  1  a  r  " ''I'o  not  minh  le.ss  than  the  ilepo- 
frontintied  on  Pace  St  H'oiuinurid  on  Paar  8l 


i.l...ut  II  htllion  dollars,  while  the  ypnrs.  while  Fleet  Xireraft,  with  a 

leposits  In  these  same  hank.s  are  f''’  "  -  ' 

operation  for  some  time 

ihoiii  11  billion  ilollai';.  Thll.s,  for  .  ...... 

I  ar  I  ntiipniiii's  lit  I  lel.l 
e\  er,\  .loliar  'lial  Is  loaned  Hiere  ar.-  ,  ,  . 

'  anadian  (  ar  A-  I  oiin.lio  .  ,-ie  I 
Iw..  and  one-half  dollars  on  tiep.tfit,  ,p,|ier)  ia,„  year  maiiiifaeiuruu' ' 
rhi.«4  i?;  R  )*Pnkint:  sitij.qiinn  hronalu  riahtP  oni'’Klr  of  thr  r.  S.  for  ilir 


ir;:c  pnrp  nf  rnppm-  in  ua.9  tial  nnmhrr  ‘>f  ponpir  jn  i'an;u]R. 

rrnts  firr  p'Mjnfl  hialtor  ili'in  in  laM^^i-’M*  ni;niy  of  llu’ni  of  Iho 

tb  R,''  nii.'irtri'.F  Thr  prico.<  foj-  fon -t  it  iil  ion;i  1  fiurstinn,  iiivohrh. 

I  irKTft  romp;irr;-  n.n  foUnw:^:  wi!'  hR\o  to  hr  rducjunl  Ki  the  hr- 

19^7  lirf  ih;it  thr  mrinher.'i  of  tlir  T'ri\y 

.  .  14  itjr  «  TNTr  I'mnu'i]  .'U-  ro py t i I H 1  cH  ill  thr<r  s 

I;  s.’s  s  ""  'ihstruetin:  Hie  ends  of 

0.i--.rirt  .  .  If.441  pistire  on  nmiirr's  Rffretina  Ihe  f.,n 

•:f}tni’on  of  I'nn.'idn:  tlu'ii  iliiv  roim- 
'  ■  M  ^  IS.-  '1  4 7 fir  ';;till  .«o  litf|r  ronfuimrr  in 

niuuliMti  prndurtion  of  rnpprr  jf:  n:if ’otihoorl  |Ii;u  m  .ikm-: 

-7  per  I  rill,  dm  ill;:  R*r^7  to  a  v*  rs  u  hn  boat  hoporril  natne«;  In 
li  prodii'timi  of  top;-,  thr  R’ltish  Indiciar^  h'  art  as  a 

r'd  piodm.tion  at  tons  rotjrt  »>f  Inpf  hrraiisr  thrt-arr 

wrd  an  inrtr.'u  r  of  "771  p*!'  rrtit.  rrmrr.rrj  frotn  donirghr  fnrrrr.  and 
rhl  loiu.mnpl  mn  to  I’Mn'vhMiT  ^pr  I.krly  tf>  hax'o  dotaehril  aiti 

in  I!i’)7  ft'fiin  !j.n7J.1'N!T  ton.^  in  mde.  we  ;irr  jri  .'Ot»te  fdiseijrr  \va^ 

;  and  dnri'iL*  the  p,i.->t  year  in  IrduiTiS  an  iiMmoritA  t>f 

i:r  wa:-  a’rnoTt  at  a  nnifnrni  rate  !stRti:y;  thaf  af  a  time  wheri  tho  fotjn 
‘n  to  !V7  per  I'f-n?,  rvrept  in  dapan  dations  of  the  Rritt-h  f  omm.in 
're  tiie  inmra-r  wa:  per  cent.  wenlMi  are  pflll  yhnkine  ftrim  the 

iper  .'.tnek:  were  iu>  to  |f»7,0nri  pr»‘Mmtparv  fremnre;  of  an  eart!i 


“  '  '  Tnrnnto  T1i^  Financts?  Timff* 

eiTA  rrrimred  ...  .  . 

he  .ai  -,  are  ".me  .3  ion,  liuhler  ,  Hrilisli  Amen,  an  OH 

n  Hie  presen.  r.t.b,,.:  .In..,  will  "•  "’•"■>'■'''1  I"  "f  >'  '  auad.an 

..  .  nil  operation;  to  f:;.  ip  ^07 

I  hi  pa:-ienco;  atui  will  not  he  ^  ,  .  ,  ,  ’ 

,  ,  f  .  tUMndleiU  to  pr?  sh<jre  op  tlir 

eMMipprd  with  traihf  in  order  to  i  .• 

,  ...  .  .  rr  1  shares  of  rotnnimi  atf.rk 

ai.i  i.,.-,uu..s  nie;  MU  |.-  pr...  mitsiandiiiE  In  1331  profit  on  .  .sn, a 
,  Miev  w.ll  be  ;u,  i.i.ied  ..,my,„io„s  w  as  ;3..i3|. 

otjsnmil.  <  f»ui-  aua\  u  ith  the  old  i  t- 

,  .  ,  ,  ,  I,  1  ■’  p*''  share  l  arninc:;  of  .rub 

t  t  -  'dial  10.^5  in  Ihe  [  ntfed  arr 

H'lrai  11. '.-I  .-I-  1111. C’  .'.vt  --e.i.  .i  -  ,l,p  siatetuent 

lb.'  (';i-e  wiHi  .oiie  i  .r;.  Dniinu  .....  u...  .  v.u  . 

,  ,  1  ,  r  '  '  ''  '•  uut  Hie  parent  .'ompau'  i 

lev  will  xr  stipul  e. I  '''ir  .slate, 1  i,,  have  received  33Sb  min  from 

diueiopnc  33.1  lmr.se  p..w,',.  s-lhsid  in  rms  after’ the  close  of 

h,  imp.otani  .street  .-rnur.-u-i,  oau.valem  to 

first  ma.mr  street  .  ar  order  ob 

led  ov  .anadian  .ar  b"  r,uue  a  eompan’  an.l 

nl.e,  of  year-.  iirmEs  the  volume  ,.„„,parp,=  mitb  net  mrome  of  31"!"  : 
biisin.-'-"  on  (be  eompanv  ;.  book",  re.eived  from  F.  5,  .snbsid larie- 

lo  substantial  pi.tporiious  i  an  j„  |fis- 

tn  -  a-  enfered  on  its  new  ftseal  luVrease  tli  earmilES  from  Cana 
r  October  Isi  last  with  a  u-io.l  eperat mtis  reflect,;  a  verv'eon 

rvover  of  business  from  Hie  i-rc-  ,„r|p,.,ap,p  n^pp.iision  m  salen  arcord- 
IPE  vear  II  also  ba.l  on  Us  y  I,  K|i,-;,.ort.h.  president  of 

ks  airplane  ..r.lcr.s  lo  Hie  value  ,i,p  eomitany.  (Gasolene  gallonage 
over  33.!,in.nnn  -old  passed  the  I oo.oiio.fifm  marlv  for 

iarly  m  Febniaii  the  cNn,  plae-  ,,tp  first  time  m  the  history  of  the 

orders  In,-  iliiiinu  ears  and  Id  hiTinreS  while  sales  of  other  petro- 

i  sieepeis  .and.  lal.'r  'ii  iho  .same  leuni  products  evceeded  previous 

Uh,  nrdere.l  l-m  steel  box  ears  peaks  Sa  les  lurrea.ses  applied  to  al! 
Uar.li  Hie  '  FT,  i.Ia.  e.|  .'iinl  ra.-t-.  proi  inees  in  wliirh  the  eompanv  op 
1  Hie  .'ompanv  for  1,nm.  b.i\  .-ars.  erate.s. 

into  .ars,  L’un  stone  .at"-.,  md  3nn  WnrkuiE  capital  Is  .lown  »o  Sg,. 
'■ars  .'>k3.3n.',  from  JS. 317. 133  lull  durin.a 

r...p.'ii=  ar.'  tlmt  .  anadian  Car  10,37  funded  debt  wa.s  reduced  lu 


imnrI  -.tnvf'  wh'lr  ihrrr  \vjll  hr  tU» 
I.  b...ind  bv  ele.ir-eal  11. 'a nn.le’'  e'.,'h  "C.'i!  a- 
,  I  the  If  '"'-c  "iHi  -.,n;e  .'.r;.  Dnvinu 

s..melimes  1"'"  er  will  be  'oipi.I-e.l  lyv  f.mr  rn... 

I '-ai'inu  Hie  "’r  .ie'e'op  nc  33"  Imrse  i>.iw.'i  . 
I'.iiineil  Mr  Tli,  ,  imimiFinl  .si 'eel  .-ar  '-oiur.-ici, 
lam  perio.ls  ma.'"'’  street  .-ar  .uder  ob 

luni-'iu  -  uiv  tained  bv  (  anadian  .  ar  tor  finite 

It  Hip  iii'ov  i  numlie.  of  year  -  iirinss  the  volume 

I  i.i  i  'ln  ''f  bi|sine"-r  on  (be  .'ompan,' book" 


rove  3.".  per  .en'.  tlunnu  1337  lo  a  rs  who  boa 
tola!  pro.lu.'t  ion  of  31l,k.s;i  ton;.,  ipp  R'ltish  |i 
W'or'd  pi  oiliK.'i  ion  al  3.131."""  tons  rrnirt  of  last  r 
sbowe.l  an  in.'iea:  e  of  "3.1  p'  l'  eenl.  rerno'.  ed  fr'iin 
Will  Ifl  I'oiP.imipl  mil  ro.se  to  3. Fan."""  are  I.krlv  lo 
Inns  in  I3';7  ft  .'ili  3. "73. 133  lon.s  in  Hide,  '.v  e  are  n 
13::.;  and  (Inrinu  Hie  pa -.t  year  in  a.'know  b'dirilis 
('>e.'i:e  wa:-  a'nmst  at  a  npiform  rale  status;  that  at 
of  "p  to  per  I'cn!,  eveepi  in  .lapan  flations  of  H 
where  the  mi'r.'a-f'  wa-,  k"  per  ceiu.  wenlHi  ar.-  s*l 
' ‘opper  .'.tni'k:  were  iili  to  Ifi7,"""  pri'Ilnuna  rv  It* 


up  In  s.ibslantial  pi.tporiinns  1  an  ir 

adian  '  av  entered  on  its  n.'W  fise.-H  im 
vear  on  October  Isi  last  w  ith  a  eoo.I  ,1,;,,, 
.-a  It  vover  of  business  ftotn  the  I'fc-  ;;ir|pr 
reilitiE  vear  Ft  also  had  on  its  I 

honks  airplane  loiler.s  lo  Hie  value  ,i,p 
of  over  33.!a"."'i"  sold 

F.ai  lv  m  Februai  v  the  I  'Nr:,  plae-  |),p 
e.l  orders  leu-  iliPIPU  ears  and  I"  biTII 
I'.ife  sieeppis  and.  lal.'r  in  Hie  same  Ipuni 
month,  nrdeie.l  k'l"  steel  b(->\  ears  peak 
In  Mar.h  Hie  '  FT,  pla.  e.l  cnnl  lai't--.  prov 
wph  Hie  eompanv  for  1,"""  box  ears,  prate 
.3.1  auto  ('ars,  3""  stone  .ar'--,  md  3""  W. 
Hat.’ais.  ■ft'3,3 

Pro.-p.'i  Is  ar,’  that  I'anadi.'iP  c ar  1337 
will  he  able  to  report  eanunts  for  $733 
the  (iirtenl  year  at  least  as  Eood.  eijnif 
and  po.ssib'v  soniewhai  b.'iier  lu  373, 
v'jpw  of  the  airplane  luis.pers.';  ob  apr]  , 
laiiie.i,  a.s  iJmse  1  .-ti.u  loii  foi  I’m*  eitjdr 
v-ea  r  ell. led  .'et'lppiber  3"lh.  1337,  .3 1  ,p7 
■vbeti  3  (  "7  .share  vv  a  .  earned  on  apri  i 
Hi.-'  proteri-p.l  .-bit  k  and.  afirr  ,iI|ow-  I  nv 
PIE  for  a  fill!  veal's  dixolends  .in  the  reina 
preferred  bin  wiiliotU  l.'ikitiE  divl-'nieiii 
depd  arrears  on  the  senior  issue  pitn  .t4.,.3.l 
eon  sidera  t  top  the  e.inival.'iu  of  are  I 
31  7.3  a  sharo  on  the  eopuimn  dueti 


Pomour  Dividend 
Possible  This  Year 


lints  lor  1,3:, ,11. lit  lo  .37, It. ,',.(1(111  and  plaui  and 
as  Eooil.  e.iuiptppiii  was  ilterea.sed  ii  .iil.lgO,- 
t.'iler  lu  373  I  iirr<'ni  a.sFet.s  t.iial  !;il,.3;57.r,3A 
ness  ob  and  .'urreiu  liahiluies  .33,77.3  033.  In¬ 
fo.  Hu-  eluded  in  eurr.mi  assets  ate  casn  at 
"h.  1337  .3l,ii7.';.317.  reeeivable.s  .if  13,4.34.344 

irtie.l  on  aprI  itiveptoi  les  at  $7.X"4.3"3. 

f  r  .illow-  Inve.'unieiit  m  I  subsidiaries 

Is  lAu  the  remajns  at  $3,143,733  wlule  iiixesi 
itiE  divi-'nieip  in  other  eompanie",  is  tip  to 
ssiie  into  .34.1.3.(3,37  from  3333, IK, I  Fixed  a.sse(.s 

ilent  of  are  I'arip'.l  a.  >l,i.17",!Sl  after  de- 
-111  duelltlE  (lepreeiaipin  re;sei'vv  of  313, 

.'.I  ".33  I 

J  lipopie  an.l  urplii-  account  fnl 


lows  for  fi.^eal 
her  31 


Ions  at  111.'  end  of  1337  as  chnipare.l  quake  w-hb-h  niav  at  ativ  lime  lueak  Mm 


Tnronte  Rtir-A.i  Tke  nwuncUl  TtmsA 
ror,uito  "If  I’amotir  Foreiipme  (  *r 

Mines  .mntiriiies  .al  present  lonnaae  I'.-n 
I  iliink  II  probable  Hial  before  ih  «’  I  ifprr'  i-i t 
r*H‘)  nf  I  ho  yrnr  rlirooi»u  «;  ill  pi\r  hircm.-  i. 
riin';n|pr;ii  ion  to  a  tlf\  nlciiH.  '  .laipr,.  ^  ^ 

3'  Mpi-(|.>(Ii.  pre.sidenl.  sial.'.l  lo  i>,,  'ns 

sha  I'eliolilers  al  Hie  annual  in.iiinE  " 

'Ills  we.'k.  He  tinfed  Hiai  Mar.'b  'o'-d 

prniliii  Hop  or  1'anioiii  amoiiiiied  lo  ''o"l'’"d, 
53"". 1:'  :  with  pel  piofit  after  all  :  Xn^,  . 
'.viile'iffs  Intallina  3ltl..'ri  or  3  s:!  Ff" 

I  .'111  a  share.  For  Hie  first  u pa  1 1  er 

nf  the  eiltrrni  vrai  l.el  ptnfp.;  I  ^ 

.inimintcd  lo  .337.3. .3:.  I  -u  .3  .,1  .  epls 

a  sbaie  Reeovorv  f.u  Hie  )».i  io.l  av-  S'l'nl"'  ' 
ei.'iEcd  37  It  a  lop  or  .3  1  1,01  liialier  ,  ,  p,. 

than  esiimaie.l  S.a.le  of  cr  re-  .•■-i 

serve.s  Several  i  l.-h  vein-,  bave  bi'eii  ' ' ' '  -o'd 
epeouniored  lull  riii  Inyli  arade  I.-  ’ 

b.'iiia  inixeil  w  nil  lo'v  L'rad.  luaip-  | - 

rial  in  order  to  kee|i  reemerv  sla  I  Ind 
bili/.ed  aroiimi  .^7  per  'on  _  _ 


,ntiniies  al  jiresepl  loniiai. 


with  3|r,.nnn  ion 


< ! I  umnian  tiElii er,  ; 
Hint  is  widely  p.sed  h 


ha  tile  plane  lui  t 


eruineiit.  The  Fort  William  plant  of  .\Er('enieiil  ami  will.  very  evldeni 
the  eompanv,  whu  h  had  been  shut  siElis  of  w  in ’.I  i ea rma  iiient  pro 


I  Hie  end  of  133ii.  Ip  rull  force,  i(  is  neecKsary  for  nr 
piodneer.s  .'lEaiiii  in  b.uv  the  wnrld  that  we  ate  tinx 
he  I 'nrta  ilnu'ii.t  p„|,s  to  hre.ak  whalevev  teehnie.il 
111.  very  rv'ldetii  H'ontinued  nii  FaEC  3i 


down  fill  .snnie  years,  wa.s  i.eondi  efiiii.s  eoninien.  in; 
tinned  and  is  now  woikuiE  op  a  .'reastne  uiiapiiiies 
$3."""."""  order  lor  111.'  Tiirk'i:  h  Cov  al'  ap.l  |iarloi|lai! 
ernmepl.  \  ietor  lirprv  pievifl.ni  of:  slocks  will  (iiolialil 
•  anadian  ('ar  m  I'ompieiii  iue  op  (he  vear  II  wa-  ,1 1  Hii 
I'Fiiflsh  coveriimerp  (l.cismii  (o  .sound'  .Iter-';;  dial  'Ir  Mi 


coni  Piepel  II E  I'l  take  in  In- 
IE  uiianlilies  of  all  base  met 
(1  |ia  I  t  o  i|la  I  !y  .'Opper,  'he.se 
w  ill  (iiolialilv  he  r.  diiee.l  the- 
I  w.'i'  ,1.  (111  .  poini  in  hi';  ad 

lhal  'Ir  Miniloch  "taied  h:  - 


out  Canadian  fa. 'time-'  for  supt.lv  ihe  feeliiiE  'ha'  .  ..pp.'r  an.l  /.;ne  priee". 


Copies  on  Request 


Drillintj  in  Alberta’s  Turner  Valiev  baa  definitely  eatab- 
lisbed  this  area  as  a  crude  oil  field  of  noteworthy  import¬ 
ance.  Less  than  two  years  .>go  scarcely  any  crude  was  pro¬ 
duced  in  Alberta ;  today,  .t  is  estimated,  existing  wells  have 
an  annual  potential  production  of  12,000,000  barrels  of  crude 
oil  a  new  major  industry  has  been  created  in  the  West. 

The  remarkable  development  of  the  Turner  Valley  :  pros¬ 
pects  of  further  expansion  ;  the  economic  importance  of 
this  great  oil  field  to  Canada  and  to  »Fxe  Empire  these 
and  other  informative  details  s''e  fully  discussed  in  the 
current  issue  of  our  quarterly  publication  "Investments". 
This  issue  is  of  vital  interest  to  inv'estors;  copies  will  be 
gladly  furnished  on  request. 

Nesbitt,  Thomson  &  Company 

LIMITEO 

353  St.  James  Street  West,  Montreal,  P.O. 

Branrties  in  Ihe  ptincipal  cities  ol  Cansds 


.ni'crafl  .I., aid  'hi.  week,  "we  h;.ve 
Fieen  loiikiliE  f.ii'vsi.l  tu  Ihe;  bi|.';inee," 
for  sr.ine  liiiie.  It  i:;  w  h.'it  we  h.'ive 
hoped  for  We  .'iif.  lendv  li,  siippl.v 
'hem  "Ith  pl.'ipei:  111  oper..  Diir  I'm  I 
W  illiam  plani  ha.';  a  .  ii paeilv  uf  fmii 
planes  a  week  and  Hi.s  could  lie 
s'relehed  lo  five  W<  could  dmil.le 
the  eapaeity  lo  ten  plane.';  a  week  m 
a  ,shoi  1  time,  nr  expand  u  ig  whal  is 

reiiutred." 

National  Steel  <  ai  <  01  p  .  which 
obtained  a  Rriiish  eo' f  rniimpl  .mn 
iraet  last  .vear  fm  3  t.3  -.bells,  a 
eonfrael  whifh  i."  i.'port.d  1..  have 
I  hern  repealed  ireeiiHv  recentlv  d. 
eided  10  enter  (he  ai:,"ai(  I  and 

ha?  piirehaaed  a  sue  ai  '.i'lbop,  n-  .ir 
Toi'oulo  a  new  plan'  wiiii.-li  will  b. 
in  a  po.siiiop  lo  ma iiiifaci n  1 ;,e,v 
type  of  airplane  re.iuiifd 

A  di.spaleh  from  Toriin',,  itulirnle'. 
Hial  a  toinl  of  (  aii.idian  niaii  1 
faetiii'iiiE  pbani.s  have  b,  .  ii  ;ur\yyr,| 
MV  Hie  Nalmiia!  I  i.f.'iii'.'  I  if  part 
nieni  to  deterniiiie  Hie:'  a iiiia men' 
prodip'ijop  eapa.'iiv,  Thoe  have 
become  kii.'iwn  a.''  "ehado'.v  faeim'ie;." 

plr.nis  wlueli  liiiElil  n  ('d  'n 

1  nil.'  of  eii.ei'E.  lu  y. 

N'ne  I'.niadi.in  .'•'reraf'  .'i,mp,.nie': 
at  .'  luiildmE  iii.'iiM'.  Ill  I'oi  ilan.-e 
with  RriHsh  .taipj..r(i  de  i.en '.  "ul 
these  are  belli e  mad.'  for  li.e  1  an 
adian  eov  ri  ppu  lit .  imt  for  Rnlain 

I 

MRSr  (,H  VIv'Tl  lf  RI  TI  l  It 

Riisines.s  for  Hp.  lirsi  .piarier  of 
the  vear  atimiliiii'd  1,.  .3 1  ,fn;3.""P. 

eoinpar.'d  with  3l.np7."n"  in  Hie  .mm 
parable  l!bI7  period.  repie  .pliPE  'i 
very  satisfac'orv  iperea..'  ."ii.  til.  t' 
iPE  setieral  .mtidilmns.  ii,  wa,.  ri..i('d 
hv  C,  .1  Rriitain.  pre-'ulfpi.  ai  Hie 
annual  nieeiiPE  of  '  an'idia.ii  I'aii' 

I  hanks-, Mm  .sp  I  'miipanv  lamite.l 


Would  Eo  liiElur  .liiriliE  J3:'.S 
Ore  RekPi'ves  Iiierensed 
Sales  of  lelinnuin  ('011111111.;  slow 
.'.lid  ipv.'iilm',.  ;  a  l  e  :tierea;mE  stnep 
il  IS  prodiieed  bv  Nmanda  In  e.in- 
iun.'Hoii  wlHi  sell  pinni.  .‘s.-Hes  of 
“rlepiuiii  vvi  'c  tioi  a  -,  l.irEP  in  1337 
as  in  1331'.  biii  cst.;  of  prodiK'l ion 
"  pve  111  me  Hiaii  mei  and  11  ir.  hoped 
tli.'il  sales  (  I 'Pd : I  imc  i"  'ho  velenium 
I  ( 'on  1 1  p'le.l  on  p.'.Ec  34 


United  Steel  Corp. 
Earns  $4.45  on  *A  ’ 

Tnmntrt  Burenti  Thu  Kfnnnrliil  Time* 

TninnT'v  OpprntlnM  T>VOfit  of  T'*ru- 
♦fil  :-Tor1  1  ori*.  for  thn  IfTr,7  Tw 

rf|.o4'r(i  RT  1  \ot  iH-ofu  ..r 

to9.h;ni  m  oriirI  lo  .tl  1.)  n  >:hai‘o  nn 
ylu-  slunr-;  ot  .\  urofor 

fF  -tofk  oiitst.indiMi;.  <  Ir.o?  R  pi^* 
friTf'!  Mtof’k  H,n?  r!1  lOflrPtnrfi  flur* 
Iiil:  Oyr  >  pr  r  and  oiiistandiMi:  poni> 
nion  iFO'v  consi.-is  <*r  'Oltip?; 

\r.'  -Aorkinc  (apita!  i,-:  hl;:bpr  at 

Salr”  for  thp  \par  ■^ho^vpd  an  m - 
rrpR'-p  of  .->R  ppr  ‘  PMt  f4\pr 


ai:  nppf»ni 

,  1  ’M 

V  % 

%  /■)'». n7T  4  7^:. ^71 
1 7.7  >0  I  2  I  nn 
1 5^  n  I  i 

I>07,7H3  I 
r  47  I  ^8 

t  4  I  I  I  M'J  4  44  ^ 

-x)  i.ji:.?)S 

4  4 1 1  .Mt  !  ^,7ns  non 

2x^,2-.. hi2  2  b22  64? 

7^9.200  1,064.348 
'».nQ8  S74  8.737.494 

in  467, 78^  9.8le*.542 


from  I  dJS.  K'lhcidiartef* 
>r  fn  December  3  I 

nd  fonisequen’h  ’A-^re  included 

1  '»p«  rution  • 
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lives 4  in  C.P-H.  UnncJjii 
—To  Yield  4.(i0% 


Panadian  racthr 
Fdilwav  I  Vimpanv 

.i'“e  Clnnaferdl 

Trib  t  Hoiiils 

f  C’or \  rr tjKlr  tr*  i^.T^  Into 

4  thaTti  rrrpn^nn  '^tnclv  ^ 


One  of  *hc  world's  great¬ 
est  ildvcl  sv'vtcins,  the. 
(.'.anachan  I'acihc  R.iilvvav 
t'ornpanv  ha-  for  over 
t.f'v  'Cars  bi'cn  rl.iselv 
irle.lHtiecl  \Alt-h  (Htl.ldian 
p  •mp. nu'  ptogTo-s. 


Prire :  90  anr{  interest,  fo  \  leld  4.60^ 

h.jrt'npr  information  upon  repufst. 

Ciijiirly  A*  Ciirnpanv 

7*>t''nto  ^-*1  HI  1 1  f*cl  W'Tr’TTp^K 


London, 


Ottawa 

Heim.'lfon 


T  rmd''tR.  OR^ 


Province  of  New  Brunswick 

Debentures,  due  April  15,  1948 

iCallab'e  on  cr  after  April  IS,  1*546) 

Price:  99.00  .-ind  interest,  lo  yield  3.87*^ 


These  dcbciriures  -vvill  be  exempt  frc,-n  taxation  imposed 
in  New  Brun'VAick  for  si!  Provunciai.  Civic,  Municipal 
and  School  Purposes,  except  Succession  Duties. 

Dcbcnptr  r  ctriui'n,  tncludiri^  nnancial  statement, 
ziilL  be  t'jrr liked  upon  request. 


DOAVIiNIOTN  Securitie-s 

CORPORATION  UAUTED 

TORONTO  MONTREAL  WINNIPEG  VANCOUVER  NEW  YORK  UONfXWV.  ENG. 

15  King  Street  West,  Toronto 
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iIMPROVED  YEAR  Record  of  Company  Earnings 

IS  REPORTED  BY  - 

GATINEAU  POWER 


W  orking 


financing — backed  by  the 
experience,  resources  and 
organization  built  up  over 
\  more  than  a  century, 


A  P  r,r.,.n 
Aiurnin  L  tH  i 
.  br^-.v 

■Vngin  C»*n  T#"! 
N'nfil  Llet  ft  i 
A<  Mir  Cilove 
ki  g  Nrrw  I  i 


dl 


MOPFR^C.  FXrnUFNTrnPANKINCT 
M-RVICi  ....  th  r>utcf.*>}f  fl/ yejff 
Au<cejsfut  npcftthon 


HhAP  OPFICF,  MO.NTRIAL 


^ . M  I;LI,  J^l  RK.Tl  Ki;.s 

I  1^^  'f  I’LAI  E  &  TANK  WORK 

(.AlJ?S>0,\!^.  BARGE? 

i  ,COM*=^AN>  1^  R  Vl  l.W  A  V  iA  HK.HWA  Y  BRIDGE? 

S\\  ING  &  BA?Gl  I.E  SPANS 
GOAL  A  ORE  BRlDt.ES 

HvHraubr  KfruIaiLn"  Galr^  .anfJ  C)prralins  Maihin^fT 
lifllrK'k?.  Turiitubirf..  IJprtrir  and  Hand  Power  <]ranpv« 
Gear  Cuflinf;.  t.pnrral  .Marliinr  ^oik.  Portrinss 

IHKMLMO.N  BFdDGK  (:d>IFA\Y 

LIMITED 

Hr-4r)  ‘(rnr?  •  Lachi>e  (MovTut^i)  Oi  f. 

BSAVCH  OFFtf.ES  ANn  wnuRS; 

MOVTRr^I  otTATA  ^IVvrPEr.  TAMtO’~V-F.l 
AMHERST  TOPOVTO  r.Air.ABT 


Nel  Carnin|vs  of  $1,641,767 
Compare  With  $999,396 
in  1936 

63  CENtT^N  COMMON 

Worldni;  Capital  Up  Substan¬ 
tially  at  .$2,577,614  —  Bal¬ 
ance  Sheet  Reflects  Absorp¬ 
tion  Canadian  Hydro 


'  anadian  Hydro-KIrrtrir  Corpora- 
I  tinn  by  Gafincaii  Power  (  ompan,'  ir- 
found  in  fhn  annual  ropon  of  the 
'  l,aMrr  for  (he  1''l>7  fisoal  period 
i  .-riibjtantially  hichei  (.-loss  and  nel 
I  eaininsp  are  ahowii  alone  wiili  an 
i  impro'ed  balanee  sheet  position. 

I  (iioss  for  the  year  JS.HSP.i'da  eoni- 
jiared  with  }iS,  1 1 r.,.',i; )  for  IdJt!.  find 
net  ineoine.  afier  all  charces  at  M.- 
litl.t'n  eoinpared  with  ^'lapriHh  for 
Pi;iil  In  the  profit  and  lo.'S  table 
ti\en  below,  the  PCH  fimires  do  noi 
inclnde  ilie  areonni.s  of  (  auadlan 
H.'dro,  tint!  are.  therefore,  not  striei- 
l>  coniparable.  Inn  are  sufficiently 


oinla'  The  vear’s  nel  earnine.s.  ' ‘f"  P'-dsr 
alter  iniere.^t.  depreetation.  aniorilTia-  iat 

tloli  and  tneoine  tax.  at  $  I  .HI  I.TlIT  l  oir  Pspfr  Box 
were  eiiual  to  Ai;;,,';(  a  share  on  the  (  ook..viii-  tv.,  its, of. 

i  •■'"r  preferred,  and  after  dediietion  of  k^on  lishi 
an  uniouni  equal  m  a  .rear's  divi-  i  inHu.oOr, 
dends  on  the  ineferred.  were  equal  t  ,,n  I  Ido-, 
to  H3  eeiiis  ii  share  on  the  eoninmn  ‘ 
t-or  If.lH.  the  eomparaihe  ficure  of  J 
.?f|'>r*,Toi.  reported  b.r  Mr  .Gale  In  his  (oikshmi  r 
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'Tuiarlr.s.  wa..  equal  to 


per  It  on  Ind.  Mr. 


share  on  the  prelerred.  present  lap-  ,  „ 
daliitation,  and  .’I  rents  a  share  on  1  .  yfpi'.o 

the  (;.,iniiuon  Mr.  dale  al.sf.  stales  inn.  R-ikono. 
that  had  the  nnialcaniadon  been  in  i  on.  t  or 
effert  for  the  entire  tear,  instead  of  ^,1^],', 

opl.r  the  la.sf  four  month.s.  net  would  c.Us. 

have  been  1 1  acainsi  the  Orvdm  Pop 

acliial  ?I,HI1.76T. 

Lonsolidatrd  .■statrmrnf  nf  pnifit  i>7troit  Rr 

and  lop?  nf  Gatmonu  Pom  or  (.  odi-  n.T,n  Woollfn*. 
paijv  mrludins  *  anndian  H'dio  biln*'  ^ 


il.'Mf.A)! 

4.0V)  7r> 
I.  i  t.  i  >  I 
♦»')».  I  IT 
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i.Th T  7 
y  I  K.nAft 

n  1.1  n 

•>17.774 
1  ,')bn.  1 71 


SAGUENAY  POWER 
NET  EARNINGS 
UP  SUBSTANTIALLY 

Sh'jw-n  di  .$I.486.91!t  Compared 
With  $982,853  m 
1936 

•SURPLUS  INCREASED 

Htch^r  eperatinc  and  net  irt.  omer- 

:^rc  jnportrrj  b*.-  7-.osuena7  pr.w  ei' 

fotnpan'  l.aioiiod  and  full'  .iwnn] 
'-ub.idia ry  ronjp.mies  for  nr, 7  Afior 
all  rharees.  inr|iidin£  operanni:  ev- 
^.rurer.  fav  int*  resi.  d^pieeiatlon  and 
iijtouif  la.o  provi..-ion,-.  there  w  a  •  a 
ronrol'.daieil  net  iueoipe  foi  the  rear 
of  I  1. 1  hn.''*  1  ■•IS  lonip.airfl  null  >'I07. 
S..Tr  for  .•jijrj  ;  ,70.727  ■■eporled  for 

IS.J.i.  .Sf'e  -  ji'.-fovr'd  dirtdends.  net 
wa.  cuii72l  If  '■."..77  on  ihe  rominon.  i 
..'i.il  7:7  mi  the  two 
plfrerJ  nE  yco-..  finniciil  of  .^7  2.''. 

a  r]-;,j,|-e.  in  d.'  dojid.'  ro. ’I'.Td  n  a 

rir;  dofipo  ,,r  -."I,:-  t.'  \f!oi  1f;li  :c 
irpo  .a:i-'-iiirM  a  pi-f  ■  ■  u  rr,al  .•ir)  p. 


Ottawa  Renews  Licenses 
Export  of  Power  to  U.  S. 


and  loss  of  Gat  mean  Ton  er  '  om-  n.,i,i  vt  oollon-. 
panv  ineludins  '  an.adian  H'dro  Klee 

r  I'oiiiRr>n2^ 

trie  I  orporation,  for  P  ..,  .omparec; 
with  eonsolidaled  st.aienient  for  Ti.7h.  yr-oi 

not  inelndins  '  auudiaii  Ht'dro  k:|ee  in.rh-r  .sti—i 
trie,  as  follows;  i  iionw 

,  I  >om  I  »> 

ioa:  -i-nK  rs4r,-w 
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\rt  eurn 

AA..  .■  1  1..  FA 

Snm«3  risntr#>n  hG :  j  ml  .  Pt*: 

f»>r  Ihe  of  npiimxiqi.'itpU  'lO.".  i  irp-or  .  rt** 

DOn  htx'ipp.-t  wpi  of  rlprtf*iiMt\  to  thci  { 

I  ni*r<i  from  dif^'^rPHt  point  : 

m  I  anada.  which  expired  on  Marrlt 
:',l  h.ne  been  renen  ed  for  ,anotb»M  rcrl 

rear  b\  (lie  Kiiic  nonunion  Go'eiu-1 
inrui.  ji  IS  learned  . 

nrnewal  of  Ilrensa.  hr  order-in  '’’••''Jd'nB  n-rnuht 

r,l».-''l"  I  rrp 

.-ouroMl  was  no-t  approved.  I*  !•■  i|n-  <  !(  arraiFsrna.  nn  "I  <  sr 
rjerr'li.id  i|nr|!  Tieioier  King  serqr.  j  A"d  i ...I'lhaij  had  lw»n  ,r 
.  ,  „  ™  II  11  »  .1  T-  .  j  kil.n.-r' .iirpiu.  «hu!d  h« 

e-d  fiorr  .-erreraiT  HqU  of  die  t  nited|  ,  p.,,;,  „„  ,„a 

.'tale-  an  a?r-ijr,anre  dial  the  t' .'?  dii.-'n5  ivr. 
admmtsi  ration  had  no  obieei-on  to  Hie  halance  sheet 
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SAGUENAY  ELECTRIC 
EARNINGS  HIGHER 
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HYDRO  ELECTRIC 
SECURITIES  NET 
SLIGHTLY  LOWER 

Profit  of  $728,048  Comparc.s 
With  $743,580  in  Precedins 
Year 

YEAR’S  SURPLUS  DOWN 

H.vdro  riertrie  Securities  r orpor- 
aiion  reports  tt  reduction  m  nel  pro-  : 
fits  for  1h;{7,  (Nel  profits  aie  .shown; 
at  $72fl.04R  as  compared  with  IT'l.l.-  | 
ago  ft  yenr  aBo  .Net  wa.s  equal,  af-  ' 


2 1  a  year  aRo, 
administrative , 


niodesl  rediietion  in  nel 
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iAh>4k  I  vesimenis.  incliiding  securities  piir- 
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jri'jiii  Iiereniber  "1,  IfillT.  was  -tl  1,5^1. "Ih. 
ihi.S/O  of  which  ?h,*i0.v.(iss  was  based  on 
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'•pre  In  iiresentmc  the  report  lo  share  M  *" 
a'lon.  holders  Tvesulriii  G  Giird<'n  Gale 
'ear  stitd  in  part:  I  s 

'  If  the  amalganiaium  of  l  anadmn  M' 
cure:-  Hi  d  I'j- !2leei  rie  '  orpoialion.  Ktmiled  'J  j 
with  ,'OIJI  '"lUl'aiiy  bad  been  in 
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2^'!jJ2  I  the  halati'  c  of  1  on jolidaied  net  <*ani 

'  incs  "oiil'l  litive  aiiiounU'd  lo  Jl.s7il,  ri^,: 
"i  sr"  I  *  '•  inb'''a<l  'if  I  .b  1 1 .7i>7.  0^-. 

“I  "Tin*  betier  .show  iiit  011  tins  basi.s 

IS  flue  111  two  f.-ieirirs  s  a  resiill 
inn  ,  ,  ,  I  'e 

■  fn,  of  liie  atiialcajiiatioti,  loiii  eoiiiiiaii.'  rjn-i 
11. ‘i4.'.  ar  (|iiii  rd  (  eriam  in' estitients  in  slm  k 
of  Tbe  r.  n  K'I'lv  '  Ompany.  I.iiii 
lied.  Kd'l'  Mateii  1  onipaiiy.  laruni'd  u-k 
'Tud  fthaw  inigan  Water  A-  Tower  Pi*. 
let'*  '"liipan'  In  addition  there  wtis  a 
rubslaiuial  net  rediietion  in  mier«'si 
'harces  ihrotich  the  eliiriinai  ion  of  sir, 
'■■|.2"'i.2ii7  of  indebtednoss  owful  b\  ''"P 
,  >our  'omiiaii,'  to  I  ■'Iliad tan  ll.t'lro- 
with  ''leetne  1  or)ioral  ion.  Kimiieil  anil  r,,,i 
tibili  'I'l'biiion  ti>  .your  f  ompali'  of  ■=■--- 

s.'i Ik,;,(iii  iirineipal  amount  of  its  K'i-  ' 
dehenl  tires  previously  owned  by 

,  I  anadian  Hvdro-Klecirir  I'orpora-  s,  1 
n  a  f  •  .  ,  r 

"(’P*  Kiniited  2 

‘  oru  *  ,  ,  r  ,,m  '  r 

^  .p..^  lujring  Tt.li  your  rompany  eon- 

'  With  ''s  poliev  of  applying  nel  r.,,. 

profits  lo  building  up  easli  lesoiirees 
fi.  'ind  redneinc  indebtedness.  Oufsiand 

me  funded  debt  wa.s  ledu'ed  ?2.ll'>.  t.i! 

;  fill,  iniludinc  the  .f.il x,.‘ifin  par  talue  r-c, 
199.*,  I 'lebeniures  aeqiiiretl  from  (  anadian 
4  ..  I  Hydro-Kleetrie  '  'ir|ioration.  Kimiic').  y 
I  Of  the  origiriall'  issued  S'jf.b""."""  \  1., 
li'/r  sinking  fund  'iebeniure.'s  and  ri'; 

2.IS4  debentures,  series  T,.  both  due  in  yj ' 
•urreni  I  ''•!  K  ?  Tl,i;fi7..nflft  were  oul.stail'iing  • 

I  in  the  hands  of  the  public  at  Deceni-  "  hII 
her  l!l.  1li:!7.  I'ash  on  hand  ai  He- 
eemher  III.  lft:{7.  amounted  10  .^2.-  yy  \ 

I2'I2.8IS.  Total  eurreni  asset.s  were  u  i 
I  •?  2,38h,''ifi  I  or  more  than  four  limes 
!  eurreni  liahilities.. 

"As  a  resnli  of  the  amalcamafion 
of  f  anadian  Hydro-Kleetrie  t'oriiora 
t|on.  Limited,  the  capital  structure  of 
>*oijr  e'liijpan.'  has  bpeti  simplified 
1  and  .strengthened.  Its  earning  p'jw* 
er  has  been  Stabllizerl  In  llie  revi  Mnn 
and  “Xt.eni.ipn;;  of  tbe  rootraets  wuli 
Ghe  H' di*fi  F-leri  rie  J’ower  '  lymmir--  n,  | 
Sion  of  Ontario 

"■^'oijr  dirpei'ir,s  ha'p  declared  the  , | 
Initial  regular  quanerlv  dividend  of 
J  >1  25  a  share  on  the  :^r'r  eutiiul.ttt' e 
IL  preferred  .shares,  fia'able  April  |  , 

Si  I  L'*3S. 

H  I  "Ip  Tt"7  and  naf'cnlarl'-  durinc 
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.  .  .  j  Tnrnnto  Riir^^u  Th*  KInaocldl  TlmfiR  I 

o  Trii'intn  At  hde  no  Informaiimj  re-' 

ft.7“0.;44  y./)H.664  ..  ,  ,  -r* 

RMOt.tn  f.tRin,n)i  sardine  the  priwer  plants  of  Haree- 
RRis/*)  199.7(11  Iona  Traction.  Light  K-  Tower  Co. 
’.MiR’oy  9,792.zi9  lieen  given  oqi  offteiall.'  since 

'*’  I9R9’7  ''ilxA'in  '*t^  conimencemeni  of  the  Spanish 
ri  nhv  7R  'rin  civil  War,  lhe.se  plants  are  now  eoin* 

2  79,1(19  2'f4.7’9  jn~  direrlly  In  the  line  of  fire  as  Ihe 

7M  R^'’*  ''■''"’P''  Gf^neral  Traneo  push  their 
'.9  797  'vay  forward  on  the  Catalan  front. 
l.aRo^’f  1,91*  sit  A  despaleh  to  the  New  York  Time.s  , 
i.r'i.'ii/  I  '.'.'jRi  from  a  rorrespondetit  with  the  in 
tlRRHl  triin’t  siircents  .states  that  they  have  eap-| 
s24n.9R'.  vRi’.in?  lured  Treinp.  site  of  the  larsest  of 
2'). ’”.17'.  i’.4ss,R77  Catalonia's  hydro-electric  .stations, 

(?X^R7*  ^'H'Plyinc  of  the  Pleelrieily 

used  in  that  region  This  i.s  a  Bnr- 
.  celona  plant  and  in  the  eompany’s 
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er.  The  news  despaleh  states  that 
Tremp  was  neciipied  by  insurgents 
before  government  troops  enuld  d'- 
namitp  the  power  plant  or  open  Ihe 
slniee  gates  to  wreek  three  other 
idanls  fttither  .south. 

The  three  fther  plants  mentioned 


of  Tremp  is  the  Gahet  (danl  devel 
oiling  22. POP  h  [I.,  another  7  kllonie- 
Ire.s  riirllier  soiifh  is  the  Terredets. 
plain  developing  <.i,.sPP  h.p..  and 


(A  kibimeire  is  roughly  tbree- 


Chansres  in  Directorate  of 
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•<7>,h’'>i  ,\|  the  annual  meeting  of  Tana- 

74S,iti  idian  Industries  I.lmiled  held  in  Mont 
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direeforp  of  George  W.  While,  due 
to  his  return  to  Ibiigland.  w,ss  ar 


444  hi4  fPP'  during  the  pa.sf  ss’eek  both  diree-  ,  eepted  with  regrei  .snd  Kirh.srd  Fort. 
RRn't,47  '  tors  and  shareholders  preaeni  re-  now  of  New  York,  was  elected  to 
72,494  I  corded  their  deep  seD.se  of  loss  in  '  the  hoard.  George  W.  Huggeti, 
4.R2I.R<>7  1  Lieut. -Col.  Herbert  ,Mol-  vice-president  and  Ireasiirer  nf  the 

j’‘974'R5n  son,  C.M.G..  M.'  ..  who  had  been  a  company,  was  also  elected  a  diver 
92R  J99  member  of  the  board  for  nearly  nine-  j  tor. 

2.i’'>.tif.4  ippo  .vears.  i  The  business  of  Ihe  meeting  w-a' 

'■■J77'2no  The  resignation  from  the  board  of  of  a  purely  roiiiine  charactor 
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the  lai'gerl  in  the 
Tlii,'*  (iiinparei 


'  '.nipan,'  r, 
wiilt  i.iial 


irihution  system  during  the  year 
■'Inerease.s  in  primary  power 


'titptit  of  2."’ 1 .3 1 ".'"..o  kilowatt  liotirt*.  deliveries  totalling  ,'Sii.f'OO  horpepp'vei  1 


III 

'  'I  hr  '  o|i;:o|  idal  ed  peak  Ir 
I  'il.lT.'i  b'ir'cpowei  .  .1  tic 

'erotd.  a,  I  oiiiparcij  Wiib 


III, If  eiii  iH  Cl*  I  It  I  '43''. 

mil'iibii  '’:’.3.3''2 
imla I*'  load,  the 


in  the  latter  part  of  1'438  Snd  an  addt- 
n)  "as  ijoiial  KlJ.ono  horsepow'cr  in  the 
t  bigli  latter  pait  of  10314  are  schedulod 
t..'i).fi|i3  under  long  term  power  eoutv.arts 


The  1037  peak  now  in  force.  With  the  new  unit  at 


llor.SCpOW  Cl 

,grcHief  pari 


(  helsea.  your  comt>aii.'  -s  exiriing 
plant.s  will  he  able  to  c.orry  ihi,'4  ad 


(liverted  at  an'  time  to  dilional 


comparative!,' 


the  past  winiei  the  n.ilui.4l  "'Cm  iKiriin  aibi  n  loria.l  deli'erie.s  to  the  little  im  tease  in  o))eralillg  corl 


13  or.  41.15  ■  25  02.  '2.10  -  40  oz.  43.35 
BienobU  gnij  bottled  by  Distillers  Lorporation  Limited,  Montreal 


conditions  have  been  (|niip  fit' "i  abb- 
Total  output  for  the  'ear  iiii  IiiiIim'j 
small  tiniounis  "f  inn  (  liased  |.o\\i>i 
amountipg  to  3,n32,‘;7.3.K.3 1  kilow.iti 


•i;|p'tric  Tower  (  (imniission  of  interest  diarges  allhougb  there  will 
o  .mil  Millet  iiK fCa  .es  in  print  he  some  offset  due  lo  smaller 
larl,  A iipriiximaiel,'  3K  miles  .miounts  of  powei  a'  ail.ahle  fOr  .sale 
r*iiii.s  were  added  to  ihi’  di.s- ■  on  a  sceondarv  basis." 


BIACK  HORSE 

a& _ 


RIMUNIRATIVE 

.iMvestmint^ 


PiftilANENT 


THE  FINANCIAL  TIMES.  MONTREAL,  APRIL  !5.  1938 


On  B.  of  M.  Board 


Prices  for  High  Grades  Re> 
main  Firm  But  Little 
Increase  in  Vt^ume  of 
Business  —  Corporation 
Bonds  Strongly  Higher 


President  Tells  Bondholders  New 
Arrsmgement  Means  Main¬ 
tenance  Present  Rate 


Gives  3- Year  Comparison  of 
Debt  Position  smd  Revenue 
Account  of  Province 


Larly  Thaw*  and  Late  Snows 
Have  Had  Desirable 
Lffect 


REVISE  SINKING  FUND 


NEW  $4,000,000  LOAN 


SHORTAGE  OF  HORSES 


Toronto  Bureau  The  rinancla!  Time* 

Toronto 


I  Winnleeff  Bureau  Th-  Finaatia!  Tlraae 

I  ■''■inniper — Just  as  tip  ne,i»-  crop 

i  ’  ear  is  about  to  net  undertray  comes 
the  ar.-uianre  that  throuihout  the 
■'Vest  as  a  "hole  there  is  nof  suf- 
firicnt  piointijre  in  tho  tnp  sol!  to 
cerminate  the  srain,  Tt  is  repard- 
eri  as  ?  happv  ausury  for  tie  opeu- 
iiji-  of  the  season,  thp  ImpoTtAnee 
■  n  hit-h  l  an  '';a’'cei-  be  over-ssri- 
piatcH  BO  far  as  the  n*(s1fa,re  of  tie 
r  '  f  -r  eonrerped 

To'  the  favors hio  situation  tvhirh 
e'l'ts  at  thie  titne  the  tVpst  is  !n- 
drbirri  to  fie  late  March  thatvs 
■  moisture  in  the  t'ci'ni  of  snav 
and  rain  hirh  penetrated  a  reerp- 
lire  soil  foiiowinn  that  period  T* 
means,  or.  should  mean,  that  the 
<  rop  ml!  pel  away  with  a  rood  .start 
and  tjaat  the  initial  tender  shoots  of 
the  young  sraiD  should  emerge  and 
attain  some  vitality  prior  to  tie 
time  an''  hot  spring  sunshine  tnter- 
Tenee 

In  view  of  the  fact  that  tie  re- 
I  Cent  snowfalls  were  heaviest  in  tho 
'  southern  and  west.erlv  areas  of  t’ne 
.  tVeef,  it  ie  not  surn'ising  that  much 
of  tie.  optimism  which  nerr*  pre"3ns 
originate.'  in  that  rerion  Stories 
carried  in  t.heprpis  to  the  effect  that 
farmers  m  southern  Saskatchewan 
V  ere  oV.i;;p.^  to  dig  their  cattle  out 
of  .-n'''o  drift;  followini-  tie  recent 
Miss.ard  gpes  .-ome  conception  of 
the  moi.iture  a.r  ailable  for  tie  soft 
top  to'l  vn  this  f.erritor’'.  Sv-ff,  Cur- 
1  rent  for  pvampie  ene  of  the  driest 
i  regions  of  the  drv  southland  re- 
I  port;  that  the  late  snows  ■were  equi- 
I  valent  in  value  to  two  inches  of 


I  Toroate  Bureau  Tha  Financial  Tlmt« 

I  Toronto  —  ‘While  high-grade  bond 
'  prices  remain  firm  and  treasury  bills 
I  again  sell  on  a  new  low-  cost  basis 
there  Is  little  tendency  toward  any 
increase  in  volume  in  the  bond  busi¬ 
ness  The  new  issue  of  $4,000,000 
of  New  Brunswick  10-year 

bonds  selling  at  99  to  yield  3.87**^  is 
regarded  by  dealers  as  selling  in  a 
satisfactory  manner  but  will  take 
several  days  to  place  since  institu¬ 
tional  orders  are  not  lieaiT-  This 
issue,  sold  by  the  province  at  97  25 
Is  part  of  an  Issue  of  $9,500,000  au¬ 
thorized  for  the  purpose  of  funding 
temporary  indebtedness  incurred  on 
roads 

Prices  of  hlgh-grades  have 
strengthened  slightly  during  the  past 
week  while  some  of  the  corporation 
issues,  notably  the  Beauharnois  5’s 
ha'-e  scored  marked  gains  The  price 
level  on  'he  Dominion  issues  has 
gradually  advanced  and  is  w'eli  above 
the.  level  at  the  end  of  March ; 
although  not  ae  yet  back  to  the  high  i 
of  March  11  v-hich  just  preceded  the 
sharp  break  In  prices  in  mid-March.  I 

The  volume  of  treasurv  bills  out¬ 
standing  has  been  increased  by  »5,- 1 
OOO.OOP  n’ith  the  sale  on  April  13  of  ^ 
SSO.PPO.OOP  of  92  day  bills  at  a  new  i 
low  cost  basis  cf  0  303'’'-  Decline  in  i 
deposits  in  the  Canadian  banking 
system  places  greater  value  on  short  i 
term  bills  and  also  tends  to  reduce ' 
new  commitments  of  the  banks  in  | 
longer  term  securities  i 

Little  ne-w  financing  is  in  sight  as 
the  CS.R  is  prepared  to  redeem! 
$13,400,00''  of  3^c  bonds  matoringj 
Mav  1  without  recourse  to  refinan- 1 


Offering  of  a  new  issue 
of  ,$.4,000.00''  of  10-year  bond?' 

of  the  Pro\'!nce  of  N’ev-  Bruns’’-!rk 
is  being  made  at  93  to  yield  3 
The  issue  is  dated  April  15  iiJS 
and  will  mature  April  1,5,  1945.  uhiie 
It  is  callable  at  April  15,  1940  j 

Sponsoring  the  issue  on  an  '-'ption 
basl.s  is  the  same  group  which  last  i 
November  offered  .$0.500, nop  ,,f  ' 

and  4%  New  Brunswick  bond?  In-' 
eluded  in  thi: 


group  are:  Bank  of 
I  Montreal.  Rova!  Bank.  Bank  of  N'ro  u 
[  Scotia,  Dominion  Bank,  Domiuion 
I  Securities  Corp  A  E  Arne?  i-  Co. 
■W'ood,  Gundy  Co.,  Be!!,  Gouinloci 
S-  Co.,  McLeod  Young.  'W'eir  S  Co . 
Mills,  Spence  A  ‘Co ,  Cochran.  Mur¬ 
ray  &  Co  Eastern  Securities  Co. 
T  M  Bell  A  Co  and  Ir'iing  E'^en- 
nan  A  Co 

!n  the  prospectus  Issued  bv  th' 
Syndicate  v-hich  is  offering  the  Neu- 
Brunswick  bond.?  an  entire!'"  ne.v 
and  v-elcome,  innovation  i?  a  3-’  ear 
comparison  of  toe  funded  debt  ctrur- 
ture.  toe  debt  mo^'ement,  and  reve¬ 
nue?  and  expenditures  of  the  prov 
ince  on  ordinarv  account  T'herc  '? 
also  a  6-year  comparison  of  unem¬ 
ployment  relief  expenditures  Hither¬ 
to  toe  information  provided  in  the 
maJoriD'  of  government  and  muni¬ 
cipal  bond  prospecture?  has  been  of 
a  distinctlv  ?ketchv  nature  and  has 
conveyed  Ifftle.  If  anv  idea  with  re¬ 
gard  to  the  financial  position  of  to,® 
province  or  municipality  which  has 
borrowed  the  monev 

The  prospectus  on  the  New  Bruns¬ 
wick  Issue  showo  that  gross  funded 
debt  of  the  pro'ince  has  risen  from 
$68.126  343  as  at  October  Slst.  1335 
to  .$87,463,536  a.s  at  March  ,31st,  193s 
and  that  net  debt  has  increa.sed  dur¬ 
ing  the  same  period  to  $67.646.52f' 
from  $53,351,138  The  comparison  of 
revenues  and  expendifures  on  ordin- 
•ary  shows  that,  for  th®  fiscal  vear? 
ended  October  31;t.  thev  ha'c  been 
as  follows  for  the  past  ,3  'cars: 
1935.  tota,]  verenup  ■$6,342.4'>i  total 
expendirure.s  1 7. fit, '1.605.  g  deficit  for 
the  vpar  of  $703,117,  1936  re' enues 
$6,845,983,  oTpepdiiure?  57.270,952,  a 
deficit  of  $42t.P69.  1037  revenues  $7.- 
569,453  expenditures  57.S40..392.  a 
surplus  of  $29  ouf  Budgetted  reve- 
■nues  for  'he  fiscal  vear  ended  Octo¬ 
ber  31  st,  1935  ar®  .$8,590,601  and  ex¬ 
penditures  $5,453,602.  0  budget  sur¬ 
plus  of  517.002 

Specific  'inemplorment  relief  ex- 
penditures  of  the  prorince  since  1931 
have  been  a.s  follows:  1031.  $60,296; 
1932.  $166,723,  1933.  «412.845:  I0.C4. 
$169,972.  1935,  $155, ;iS:  1935,  $267.-: 
9.5.3;  1937,  $218,962  | 


SOME  day  they’ll  understand  that  the  gift 
which  Father  arranged  f'^r  them  todoy  may 
become  the  most  importcffit  one  of  their  entire 
fives-  He  created  a  Living  Tnjst  to  make  sure 
that  they  will  be  taken  care  of,  regardless  of 
what  haopens. 

If  you  are  interested  *0  leomirig  expGrSty 
why  meury  men  create  Living  Trjsts  as  a  means 
of  saving  themselves  investment  worry,  and  of 
building  and  asnservmg  their  estates.,  we  will 
be  glad  to  consult  with  you. 


insuffitient  Fundfi  Remitted  tesr 
Payment  of  .Anri!  rcunon? 
o.H  S’s  of  1931 


Exscutors  Trustees-  financial  Agents 

WTLU.4.M  I.  GEAR.  Pres'dc^' 

•OHM  JLNKrVF.  5'-«-P-«,'ftfe«»  IP'TNG  P  Bi,VFnRD,  Ger.  Mgr 
:m  ST.  JA-MES  STREET  WEST  -  -  MO.MKEAL 

80  KENT.  STBJLET  MXST . TOFONTO 


Treesun  B!!!? 

Cost  for  Dominion  treasuri"  bll! 
financing  set  ns  fourth  consecutl'-e 
Tje'v  lo'v  record  this  'veek  when 
$39,000,00'*  of  92-da'’  hills  were  sold 
at  an  average  price  of  99  87323  for 
a  cost  baGts  to  th®  Dominion  of 
9  5030%  The  issue  is  dated  April  14 
and  will  mature  .TuIv  15,  193S  Pre¬ 
vious  low-  cost  record  was  set  with 
•he  -April  1  tesu®  at  O.SlOc?  and  this 
last  sale  brings  to  ten  consecutive 
the  number  of  issues  which  have  ob¬ 
tained  !)  lower  cost  than  the  issue 
tmmediafelv  preceding 

Sale  of  toe  present  issue  increases 
total  -imount  of  treasurv  bills  out¬ 
standing  by  $5,000,990  1.0  $155,090,900 
as  It  meets  a  maturity  of  $25,000.- 
000  sold  Januarv  13  last  at  a  <'OEt 
basis  of  0  726%  Reason  for  the 
Increase  has  not  been  announced  but. 
tt  Is  pointed  out  that  on  May  1  an 
issue  of  $13,400,000  Dominion  guar¬ 
anteed  C.N.R  2%  bonds  matures, 
and  It  Is  possible  that  the  increase 
in  treasury  bills  might  be  to  help 
defrav  tots  maturity. 

Eollo'ving  is  a  summarv  of  trea¬ 
surv  hills  now  outstanding :  — 

FeV^  t  .  .  %2^.nno.OOD  8M  i7  D  700*^ 
O'?  R4r>S0  0 

Ma?  »  •  .  000.0^^  a^7^»a  0 

Ar*^  1  -  00  A7440  niiocT,.| 

Af*’  M  ,  .  ooR7^:o 


15%  to  30%  net 
on  your  Investment 


^t’!th  interest  rates  from  bond  investments  at 
abnormally  low-  Ic^’els.  in5'estor.s  wnth  funds 
a'cadable  at  this  tim.e  f  from  $9,000  up)  should 
be  interested  in  an  opportunity  that  has  become 
ax'ailable.  due  to  exceptional  circumstances,  to 
acquire  the  ovvner.ship  of  choice  parcels  of  Real 
Lstate  at  DISCOUNTLD  PRICES. 


Tenders  Called 


EITT  OF  EJTTTEE  DU  tOTTP.QTJE, 


Guebec —  Th.®  Citv  of  Rlv-iere  du 
Loup  will  rece!'"e  ♦enders  up  to  April 
25  for  purchase  of  $131,399  bond  is¬ 
sue,  being  part  of  an  issu®  of  $136.- 
.300  fitted  Mav.  1035.  fo  May.  1953, 
according  to  .inn®')ncement  in  'Jue- 
bar  riffirif)!  Gazette  Th®  bond?  will 
bear  Intorest  fpmi-anoually,  Mav  1. 
and  Vo'cniber  i. 


4  naw  APARTMENT  HOUSES 
40  new  DUPLEXES 


nilfted,  whether  .arrangement?  "dl 
bp  made  for  the  partial  disi fibution  1 
of  toe  intprest  du®  April  1.  I 

Dillon  Read  A  •'o  al?®  states  tha* 
no  plan  has  been  .annoiini  ed  by  the 
Bra-zilian  Governraen*  for  payTner* 
of  the  1938  coupons  on  the  fnited 
states  of  Brazil  5  per  cent  loan  of 
1921.  7  per  'cnt,  loan  ®f  1922,  fi's  per. 
rent,  loan.:  of  1926  .-md  to"!  and  City  | 
of  Rio  de  taneiro  5  per  I’ent  loan  of 
1921  heretofore  rovered  hs'  the 
Aranba  Plan  of  1934. 


All  ultra-modern.  Ideally  located  in 
Mest  End  of  Montreal 


ship  .Lines  gained  "14  while  C.F.R. 
shewed  pains  ranging  up  to  3  points. 
E  N  R,  bonds  showed  more  moderate 
Grain  issues  held  gen 


-Active  Bond  Changes 


appreiation, 
erally  steady  although  tVestern  Grain 
lost  a  point. 

Ijeaders  among  toe  impro'-ed  mis- 
ellaneous  bonds  were  Nova  Scotia 
Steel  A  Coal  with  a  gain  of  6  points 
and  Stop  A  Shop  'vhich  added  5 
London  Canadian  moved  up  3  while 
Mass®'-  Harris  gained  2  Both  Do¬ 
minion  Steel  A  Coal  and  Gr  psum  ad¬ 
vanced  a  point  while  General  Steel 
■Wares  and  Simpsons  each  gained  'j. 
On  the  off  side  both  Mercury  Mill's 
and  Canadian  '"'anners  dropped  2  as 
Famous  Pla'crs  lost  a  single  point 
Canada  Cement  los*  as  did  Cana¬ 
dian  Virk®rs  to  r®v®rs®  its  trend  of 
the  past  f®'v  "".opks. 


For  further  information  apply  to 

FINLAYSON  &  GARDNER 

OCOUNTA-VTS  —  LIQUIDATORS  —  TRESTLES 

445  St.  Francois  Xavier  Montreal 
L-\ncaste.r  7533 


Dernlnton  -A or  18  Apr  *  ChariFp 
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Mnnirlpal  Market 

Trading  among  municipal  bonds 
continues  with  little  interest  being 
expressed  During  the  past  week  a 
f.pjlt  trend  developed  "ith  a  slight 
tendenev  toward  th®  lo'ver  side 
Montreal  .5‘r  and  Toronto  Harbour? 
dropped  I/5  point  "-hile  liinnipcg 
ii^  B  lost  points  Tl  iudsor  3’-4's 
gamed  I’-s  on  toe  'veek  On'v  ne" 
financing  announced  ae  definitely 
coming  wa?  that  of  Rlrdere  du  Loup 
Que  .  "  hicb  Is  callmg  for  tender.:  up 
t®  Mav  35  on  an  issue  of  $121.3''9  4'? 
maturing  seriall'"  from  1939  to  1953. 
fialcs  during  the  'veek  included  St 
Tohn  B  .  w  hich  sold  $8!i.90t'i  ,31-% 
debentures  maturing  1945  to  1947  to 
Wood.  Giindv  A  ''o  aud  Eastern 
Securities  <  0  at  99  35  for  a  <'osf 
basis  "f  iippr®x1matel V  ,3,50%,  and 
To'vn  Ilf  St  leronie.  Que  ,  '.’hich 
sold  $i.'.i*99  31^'T-  serials  maturing 
to  194,  to  ‘'redit  Anglo-Franca,!.:  at 
99  27. 


CJf.R.  TSSFT  MATFTIFSS  FN  MAT 


International  Bonds 

ip-lipd  bs-  JeiUis  iTwyn.-i®  Sr  r.-i. 


2i'9  million  bushels  for  rxpo’U  each 
year  to  ensure  the  maintenanr®  of  i 
str®ng  position  in  foreign  markets — 
hut  tois  vear  exporters  "ill  ®n.1®y 
toe  advantage  of  having  practically 
em.pty  bins  when  toe  ne-.v  crop  ap¬ 
pears.  There  will  not  be  the  be3''v 
su-plus  -which  menaced  the  price 
rtjucture  In  past  years. 


Ottawa  — '2an.adian  National  Eatl- 
Tvays  ha?  n  maturity  of  S13,409,o5n 
2  per  cent  governmeni  guaranteed 
bond?  falling  due  on  Ma'-  tst.  and 
fund?  for  toe  redemption  will  he  ad¬ 
vanced  b;  the  government  and  no 
refunding  opn-giinn  i?  contemplated 


c  y  -p  3-11 
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rContinueil  .-rnrn  Page  1) 
Common?  debates,  realized  there  w.a? 
no  occasion  for  ’jnqualifie.d  opti- 
■mism.  a.s  a.  good  b.ar'-e?T  ould  not 
be  ensured  with  adequate  rainfall  m 
the  g!-o''"lng  period  Tnnf  and 

e.s'l'-  .liily  They  t-pl*.  how-erer.  t.hat 
(  •'nrlit|ODs  at  :-rrding  yme  weie  more 
pv.iini-iug  than  at  anv  spring  ‘ince 
19;;  I  otp®  -aid  zinee  1916 1 
It  I" if  'he  cause  unfortunately  lay 
11J  'he  exirrmel'-  short  crop  of  last 
-ca.  on,  th®  ra'  r'Ti'er  of  wheat  at 
tip  rndof  the  prr.rnt  crop  yr.ai-wi|! 
hr  ou't.'  small.  'Ilie  piTrent  f.avor- 
aP'e  iiop  pro>ppct,i  for  tor  coming 
.-ca.on  are  alrradv  reflertcr!  pi  the 
pr  c.i  o*  I'c  r.iiier  ..p;jons,  the  :  hort 


For  Fewer  Governments 


unch 
-  2^ 


S  G  Blaylock,  vicp-president  and  general  manager  of  the  Consolidated 
Mining  and  Smelting  Companv,  i:  another  prominent  '  anadian  business 
executive  who  helie'es  that  we  have  ton  man;  go'rrnraents  Looking  to 
a  reduction  in  taxation.— In  which  he  believes  that  the  mnrt  important 
step  is  rail'va'  unification  to  sohe  the  transpnrianon  prohleui  -he  sug 
gests  fhe  curtailment  of  government  roarhinerv  as  another  mrtliod  1" 
"hich  1e'-1e,s  on  taxpayer.?  can  be  moderated.  Speaking  bcfcir®  the  Rotar' 
•'lub  of  Montreal  thib  week  he  said.-- 

"Ther®  is  talk  in  to®  we.-lein  province:  a.  to  "hflhci  or  no 
afford  ten  full  .sizerj  go'-crnnicnts.  I  would  say  d? tmitel'-  ih,t' 
thev  are  to  be  run  on  the  pre~ent  hnes.  The  p'-m-m.  13'  go 
Alberta.  Sazkati  hewtjn  ajul  Bntuh  Columbia  impa:®  -t  bu-  l'-n 
"hich  add;-  an'"hri-c  from  66C'r  to  more  than  mnc-,.  -n  *h<-  I'r 
tax.  When  you  .-impate  tbi;.  with  thnta.rio,  to®  \l,ri‘ln'“  p 
Quebec,  a.sking  onii  a  fr.a -tion  of  the  Dominion  m.,  .-.mo  ti^  v,  on 
-CP  that  Sa.skatr  lie"  .an.  .Mberta  and  Bntj.sh  Colijmb'a  anno' 
pre.?enf  nrorincia!  g-i'-c.rn.njent  expictioe  and  compcr  .  uf-  e...  f’,: 
provinces" 

-A:  to  how  thi:  redurtion  of  go'-erom®nt  might  lie  effected  Mr.  Bla 
loek  suggested  tlia'  th®  time  had  probabl'  ■  oni®,  "-hen  1  anad'.tn.s  .chon 
consider  the  possibil'tv  of  administrating  th®  -affair'  of  the  pro' ince?  "ii 
councils  appointed  b'  the  Dominion  Governmen',  -'he'c  -he  rendents  of 
province  so  desired  He  slated  frankL  *hat  unl®:-f  'he  p’-c'.  •.ch'il  goveri 
ments  "tightened  up  ibeir  belt  "  if  "  ould  no'  be  a  oues'-on  o'  '' beCpt 
we  wanted  pro' inciai  gc' ernraents.  but  that  fomc  ■■■'  'b®  pro’-mce?  wou' 
have  to  ask  the  Dominion  to  take  over  under  some  sor’  ■'  .zommission  t 
legislative  council 

The  conclusions  and  eon'-iction;  of  Mr  Bla'lcri-  a.-  lo  'he  necessil 
for  action  to  reduce  taxation  should  rarr'  weight  -ci'h  i|.®  bufiiiess  con 
munttv  He  is  strong  for  the  elinnnation  of  dup!'r3'’"n  in  iran:port.attoi 
in  public  services,  and  n  other  direction?— -problem-  on  "b'ch  'h®  repo: 
of  the  Rowell  Commi.'S'on  on  Dominion-Provincial  •elano’'.?  '-'iM  b®  awane 
with  intense  inlere:-' 


Eorporation  Market 

f~orporation  bond?  moved  stronglv 
higher  during  the  past  w't'r.k  "iili 
good  gain.:  being  recorded  aero:?  a 
"  iilc  front  Ne"-.?pi  inf  issues  led  the 
"I)'-  "Ith  I  ousolidated  Paper  mo'iug 
up  IL  point:  as  Abitibi  gained  4. 
along  "i<h  Great  Lakes  Other  gains 
IP  fht:,  hs*  were.  Canadi.on  Intern. i- 
iioual  !*4-  Price  Bros  S'*  and  Min¬ 
nesota  A  Ontario  2'4  Among  the 
fin®  p.sper  issue.®  Ho'vard  Smith 
diopped  a  point,  t'tilities  displayed 
similar  strength  "Hh  the  leader  here 
being  Internationa!  H'dio  '<-htr!! 
,id'-anred  k-'ii  to  be  follo'ced  hv  xiar- 
laren  Quebec  with  a  gain  of  2% 
During  the  "-eek  bondholders  of  the 
latte'  rompan'  unanimouslv  ap 
proved  the  new  roniract  with  the 
Ontario  H' dro-Eleetrie  Pow-er  Coro- 
misr-lcn  Beauharnois  added  another 
IL,  on  the  "-eek  "hile  both  gaming 
-\  """ere  Sha"  inigan  and  Gatineau 
Bell  Telephone  moved  up  t-s  Car¬ 
rier  bonds  added  *0  the  unanimity  of 
the  upward  trend  3?  Canada  Steam- 


Car  earner' 
‘"an  In'  ba' 
Cone  Paper 
Pnm.  ?!.  A-  ' 
<5'  Lk-'  Pac' 
Oypac.m  5‘-.- 


'anada  ran 
i.  a  n  n  o' .  i ' 
rnnirnt.  in 
-n  iiidur.'rv 
■■■a I  inepnw 
vincr.-  aiM-] 
'--an  re  a  ■LI' 

f  to  1(1  rbc:.- 
w”ih  p- h®  r 


Record  of  Current  Canadian  Financing 


Canada  Peonanent  Debenfurea 
O'®  a  favorite  'ecij'ity  of  tnany 
ifiou'and.  of  espebented  inve». 

Iriri  |..«uerl  fpl  $100  rjnri 
upward-.,  bea'inq  (h®  followini^ 


Dominion  Short  Term  FindncinR 


Mit-uri*'  Priee  Ran.' 

.T.jly  l.'w.'i?  -^9  e-.’C".  9  .‘05' 

ProAUJicia!  Debemture  Usue® 


fr*i  1  or  ?  yea'* 
Iqi  4  or  A  yeoM 
h'  5  ysai*  •  • 


Municipal  Debenture  Ibtuec- 


Lite.*e£* 

.Aireiiiit  Coupon  Mibirif; 

I’sCCO  3K%  ISoi-l" 

53S009  19-1 S-L 


ROYAL  BANK 

OF  CANADA 


HEAD  ernee.  i?"  eav  at  ,  TOSONTO 
ASSETS  EXCEED  $68,000,000 


•ir.ing  Syr.aieate  $1  f 

.hires  in  a  prop-oaed  5,000.009  ahara  ronars' 


OVEO  too  BRANCHES  iM  CANADA  AND  30  OTHEP  COUNTRIES 


FINANCIAL  TIME4  MONTREAL,  APRIL  IS,  ISSS 


OLD  SCOTCH  WHISKY 


The  Stock  Exchange  and 
the  Investor 


And  Their  Respective  Responsibilities 

By  LIEUT -COL.  J.  F-.  MrKENNA,  M.C.,  Chairman,  Mnntraat  Stock 
bat#d  on  an  adHreee  i<“<«'ntlv  delivered  btfrvra  tha  Dnimmo 


Massey  Harris  Official  Says  Past 
4  Years  Have  Seen 
50%  Drop 


International’s  Net  Revenue  of 
$33,615,205  Contrasts  With 
$33,046,335  in  1936 

NET  PROFIT  UP  $1,268,844 


Total  Income  of  $553,156  Com- 1 
pares  With  $486,489 
in  1936 

POSITION  STRENGTHENED  ; 


O  ijuito  a  number  nf  ppnple 
there  has  always  been  some¬ 
thing  mysterious  about  the  Stork 
rixebatiKe.  We  of  the  exehanse  must 
fake  a  gooil  sb.are  of  the  blame  for 
thi.--  state  of  mind, 

T'ntjl  a  .short  time  ago  the  ex 
rhanees  made  no  attempt.*  to  explain 
to  the  publir  their  nieehani.«ms  and 
fiinrtions  I  am  glad  to  say  that  this 
is  now  heinp  done,  and  busine.ss  in 
general  ts  adopting  the  prartire. 

If  In  the  past  earh  gioijp  had  ex- 
lilained  it.s  work  atid  itrohlrms  to  the 
other,  a  great  deal  of  the  nilsiiiider- 
standlng  whieh  exists  in  our  roiintry 
toijat  might  have  hern  avoided. 

If  one  understands  that  the  .“stork 
Kxrhange  Is  simply  a  market  plarel 
where  buyers  and  sellers,  represent- 1 
ed  hv  the  meitiheis.  trade  in  .serurl- 
tles.  there  should  he  no  tnrstery. 

Tho  ^^ontreal  ?fork  Fxrhange  is 
a  market  tn  t’le  full  sense  of  the 

word,  for  it  serves  tuit  only  the  'n- 
vestors  of  this  rontineut.  hut  also 
those  srross  the  sea  The  ph.'si- 

erest.  ra!  faeilities  of  the  exrhangr.  surh 
,Ts  the  tirkers  rar'^ying  uuotaiions 
'1.  re-  and  res'i’ls  of  transaefions  instantly 
een*  In  all  sections  of  the  emilitry  tele 
leav-  phone  and  telegraph  hrlneing  vlrtii- 
.illv  the  world  Mifo  Immediate  com 
gtires  mnn'rathui  with  onr  market,  are 
,a'l  avail, 'ihle  to  liidindua!  investors 
speeulalofs.  eyeeutors  or  estalts.  to 
'  hanks  mi  ■ ''o”  'nsftntions  To 

P'ovi'Ie  s,“rt  Ie«  s  one  reallres 

_ L  _1  *h,at  the  ey,’'i.Tnge  oi-mt  he  a  h'gh 

,  sp.ired  and  .-te  organvatif>n 

'cc  cb'a  '  The  o\el;anse  also  p’-ovides  a 

,  phire  where  huvers  and  sellers  o' 
e.'Tsity  he  aeeomo- 
l,2eel  dated,  where  p- |e,'c  may  read'ly  he 
^V'^T  .arrived  a'  i''-viah  h’-o.ad  eompeti 
j4'-2»  tion  and  hrief  negofat’on.  i»  pro 
vides  a  free  an,!  mehl'e  market  he 
eause  partielp  m's.  here\-er  thev 
4°. tan  mav  reside,  have  oqua  opporttinitv 
in  exereising  their  opinions  ahoiu 
pr'ees,  and  in  having  their  needs 
fulfilled. 

("onsidor  the  slmplleitr  with  whieh 
the  holder  of  a  storV  listed  op  the 
exehaiige  ran  disperse  of  his  shares, 
e-unfinred  to  ntbe^"  invesrntents  snob 
as  real  psta'e.  .and  similar  tangible  ' 
assets.  jiekers  publish  nnees  a’ 
inte:  vals  th-ougliout  the  dav  and  his 
newspaper  veils  him  dailv  the  high 
es*  lowest  and  last  priee  at  vvhieh  it 
sold  on  the  exchange.  He  has  hip 

to  instr'iet  his  broker  'o  sell  his 
shares  tor  him  at  the  market  .and  the 
thing  Is  done  No  'ong  ddav  as  in 
the  ease  of  real  estate,  which  does 
not  eniov  the  advan'ages  of  an  or¬ 
ganised  market,  no  legal  documents, 
no  expen.sive  advertising,  me-oly  tn- 
sfruetions  to  his  ivoker  and  hls 
stock  Is  sold  to  the  righest  bidder  and 


PLAN  FOR  EXPANSION 


lo-Kleeii  ie  .“^.vstem  Winnipeg.  Profiting  by  the  de- 
aiid  olliei  ineoiiie  presstnu.  the  farm  machljinry  indtis- 
21.1I7L’.  as  compared  developed  the  modern 

‘  RoU?  rn^m.rst-uer  n'-f''*'''’'  "Pp''"*'"’ 

ropenips  .■onirihul-  ft"'  farmer-users  of  the  IlCiS  luachln 
>,ase  in  gross  reve  ery  is  .ii)  per  cent .  less  than  even  jiiaf 
lied  net  earnings  fom-  veaius  ago,  aeeording  to  .1. 

!  in  11117  anioutited  liiinean.  Toronto,  vice-president  and 
list  $'1.17.472  in  Ihlti  genera!  manager  of  the  .Ma.sspy-Har- 
s  not  reflerl  dediie  ris  Harm  Implement  I'ompaiiy.  who 
(Is  on  the  Canadian  has  been  making  a  tour  of  the  West 
orporalion.  I.imli  Plans  for  expansion  of  hls  com 
>d  .sliaies,  ellmiiiat- I  paiiy  ,*  servires  to  take  earn  of  (he 
ganiitioii  of  th;it  demands  that  are  hopefully  expect- 
h  ilafinean  Power  ed  this  year  are  being  made  now 
F“vv  (latinean  Power  Mr.  luineati  iiointed  out  that  the 
fT  cent  eiirniilativp  company  did  not  restiiet  it.s  opera- 
did  not  hceoiuH  tion.s  nineh  during  the  past  few 
lannarv  J,  I'll*  "hard  ”  years  and  therefore  i.s  n-ailv 

,  siirplns  In  11117  to  hanille  all  hnsliiess  offered, 

(dated  earned  siir  "tlni  engineerin.g  .staff  has  been 
for  the  year.  Con-  devising  I’ost  redneim;  machinery  as 
inc  revenue  and  a  solution  of  the  iirohleni  of  opcrat 
the  Canadian  pro-  mg  as  rheaply  a.s  can  be  withoiii 
mounted  to  -$.1,771.  hurling  the  country  or  its  people  In 
with  11S.242.7S1  In  the  same  way  we  have  approached 


'to  corr^  tKiouqK  a  controd 


Contract  jobs  necessitate  the  purchase  ot 
materials,  the  payment  of  wages,  perhaps 
additional  equipment,  which  require  cash.  We 
can  contribute  to  your  success  by  providing 
the  financial  assistance  you  may  need.  This 
Bonk  is  always  ready  to  advance  money  for 
any  sound  operation  or  eirpansion  in  your 
business.  Have  a  talk  with  the  Manager  of  out 
Branch  near  you. 


ftrrrMJTlt  fiTItl  srttr 


IP-TS 


*^v  onn.'Ri  Ai.sPft.'i.SS 
4  107  01* 


*6  121. '^•7  «4  62..S34.«17 

31.. *‘07. *>4 1  3n.p‘L»i4‘> 


F'lpens*'* 


1  oTa' 

?“!!  “xp.  . 
»xr 

Lwal  fep4. 
T:\p'-  ?alp 
Otb  tais. 
r,ir. 


Rer  3.3  «1  .^.20.=;  33.046. 33.1  I PH 

Int.SiihN  Pebt  11  17. 433. >63  13.«'‘«.‘>77 

’nt 

Peht  l..i'54.o*o  l.'i'>40*n 

.\rportl-ation  ,  ^72. i'.**  *'•2''.  U 

T .  .S.n.iO.o.'y  1  5.434.1  3^ 

r»N  Prov  1  '>22.094 

I'i'-idendu  T.R23  42?*  fl..n60.3R' 

Min  Inter  1,411.2  i2  1.179.T3.5 

1  nriiRt  r.  Tex 


1.61  *.69,3 
031  .RR9 

i.RiT.on 
*.561.132 
1 .004. 73« 


V»t  pa 
Int.  ^ 
:pt  M. 
Penrpf 
AArcor 
r  o-s  : 


DOMINION  BANK 


!nr  , 

loc.  bond  inU. 


R  633  *23.26 


Robert  Rac. 
Genarai  Manager 

$7,000,000 
$7,770,«t.'> 


C.  H.  Cerliele, 

Preeident 
CAPITAL  PAID  UP 
RE.SLRVF.  FUNn  AND  UNniVIPF.n  PROFITS 


Eurplui  .  hl.lCr.  1S«  Ctil 

i..  (*if  rftorcanfyarint- 

The  b3.1.'in(:p  .-beet  shows  current 
as.set.s  a’  '."il'.l.'T.  a.-  eiiinpived  with 
J'.Miri.l  .'e.ar  ag'i.  ami  cirreni  Ta- 
hllltie.;  of  .f.lh.l.Tl.S.  .again.sl  -Jir'I.'llO, 
leaving  net  working  eapiral  of  .$171. 
Sdo.  against  sikl.Ciil.  Hauk  hciii  i.-; 
lower  bv  joft.t''i'ifi.  inventory  is  some¬ 
what  higher  at  .*32.1. si<i. 

'Comparative  working  capita;  fig¬ 
ures  follow  herewith: 

ii'.S'  leas  ii(.3s 


Compares  With  $3.28  in  Pre¬ 
ceding  Period  —  Liquids 
Are  Higher 


TO  SUBLET 


Toronto  Rurooii  Th*  Ftnanrlal  Timaa 

Toroni'V  Two  of  ihe  largest  aii- 
toniohile  eoiiipaillPS  ii.Tve  deeideii  on 
'  liiiiige.s  foi  ll'li'  models  that  wiil 
enlarge  the  general  usage  of  Pressed 
Mei.tl.,  jirodiieis  and  vvhieh.  it  is  an 
I'eipa'ed.  will  have  the  effe.t  o' 
keppt.iig  Presspil  Meijils  protliietion 
"near  iwiriiial  voiiime  during  ilie  re¬ 
mainder  of  the  reee.ssirin  "  according 
shares  are  leaded  n  on  the  ex-  '  "■  f“'''i-'h!on,  president  of 

change,  to  ra  =o  with  comiinrative  Pte.-sed  .Metal.-,  of  .\meriea.  Ine..  n 
ease  large  capita!  sums  as  thi-  in-  letier  aridies.sed  to  shareholders, 
vestnr  will  readilv  s.ih=crihe  tr,  an  ‘’xpf'-led  'hal  ihis  im  rease  in 

Us  le  which  carries,  apart  from  luisiness  will  enmpe.iisate  for  'he  loss 
other  favorable  po;n*s.  marketahiU-  '‘aused  hv  the  deerease  in  autollio- 
ty  This  l.atfe*-  featii'-e  is  Iveing  de-  bile  p*  otiuet  ittn. 

manded  mo-o  and  more  hv  pu-obas  'Mole  eat  n-oduetion  of  ITlh  mod 
nrs  of  seoI|rou^  tiidging  hv  the  con-  p'i"  'ha'  not  star:  iin'il  Stpicntiier. 
•  n  ;ed  increase  of  tjst'ngs  and  ap  i'  is  expecK-d  'ha'  the  “'oiiipan.v  s 
pPeafions  t,,  list -on  'he  evchaiige.  ciistomers  vvll  reiinire  ear),  ship 
The  'nr-  sti,,-;ld  he  no'ed  ‘h.it  the  menl.-  “if  pails  tr.  i.rovide  hanks  of 
\!r,i,t'ea'  .“^’ock  Pyehange  ne-ther  man'ifaetiired  iiarts  frotn  whieh  to 

v»’ivs  nor  sells  seciritles.  nor  does  (•  luphi  :he;r  stih -asse-nhl tos.  ft  is 
f;,x  nvees.  Its  onlv  interest  in  the  theiefo-o  hoped  that  the  iistiallv 
tie.ss  cotl'l’ieteii  'ipon  i's  flor.r  (s  'ppet  oiiniitei  moii  hs  m:.'.  he  tiirtierl 
ape  that  ills’  and  equitable  p’in  mto  tehnively  hii,-v  ones  for  Pressed 
,  p’es  of  trade  .are  constantly  adher-  .Metals. 

e.i  to  Sales  hv  pre-sed  Me’als  of  \ineri 

‘.\'c  realise  that  n  »ho  pa:--t  the  fa  ca  [nc  were  low  itiinng  llo-  first 
Cipfies  o''  exchanges  have  been  mis  rriarter  hut  vvete  apf  t  le  lell  1 1  v  laige 
ii.-,od  hv  velfi-''*  “lei  sons.  I'or  «otiie  to  use  qp  thf'  la'  gc  stocks  of  raw 
'"lU  'I'c  le.i  T- gemepi  of  the  Stock  tti.i:e-i,a  Is  I'Prl  parts  .n  iiioces.s.  The 
''M-'iangi.  f'lllv  real's.ing  's  respon-  conipanv  canriot  now.  he  placed  .p  ;i 
,  l;'v  :o  the  p'ihlic  and  to  the  com-  po-jijop  i,,  lie  ativcrselv  affected  hv 
’('■tiii.s  whose  veciirilies  ,s-e  'isted.  eluinges  Ml  raw  iiiti I e ri;i  1  price  levels, 
•',a.s  l.eeti  ;in(i  U  «i:!!  exerting  everv  rninng  ihe  p.ist  qiiaiKi  hank  loans 
.’for'  to  ser  ’ha:  avoiilabic  ahuses  wer(>  icd'iee.l  hv  ^Imo.oiiii  and  fiir- 
.vi!!  he  |,>  ev  .‘■ii'cti.  In  o’der  to  pre-  i(ier  ;<  dilctions  are  expected  shortly, 
s.  rve  'he  f'tli.lieial  stabilitv  of  its 

power 

vvlio  in  firri  a-e  ’c.'pon  sr  hie  lo  the  AIITnilT  nrAIlPrA 


to  April  Id.  Id4d.  al 
attraeiivR  reiitaJ. 


(  Mrr. 

I*  tiTT.  . 


ROYAL  BANK 
-  BUILDING 


n.t  rar.  ’■’.K.as  ’C.s-fi-,  1-”1 

President  Holland  in  his  report  to 
shareholders  savs  in  part: 

"Vour  directors  are  pleased  to  re¬ 
port  that  during  the  vear  11T.7  your 
coippapt'  recorded  a  steady  mipr'ive- 
ipont  in  its  .'(ffaits.  This  improve- 
ment.  while  no'  :-pce'aciilar.  result- 
'd  Ml  .-ti'cnglhetiTig  the  underlying 
conduioiis  in  the  lompan.v'.  balance 
F'lrf  In  ,'oi(l  Mon  'o  u'c'oased  earn¬ 
ing'.  vour  eo’ui.anv  ha-  improved 
Its  pi-f-l  .p't  i\ e  ,  apHcitv  hv  iud  c'o'i.s 
cypi-qj  e-< pend ••  1,  these,  hnw.'-ve'- 


71d  square  feet,  well  located, 
fomprisliig  walnut  panelled 
private  office,  general  office 
for  six  large  desks,  and  ftre- 
pifiof  vault. 

I(A.  1221.  Mr.  r'or.svfh 


ijrr.  \sficir 
>4rr.  I  labx 


'I'hn  FinaiieiHl  'rinips  reHches  a 
class  of  |ieii|ile  ulio  are  iMleresteil 
and  able  lo  buy  sepurilies. 


.2sa.2ia 


iPUpc 


t  loti ,  yri  q  '■  .i :  r. 

r'c'-emhet  31 S 
had  a'qaiiged 
pe'v  \  ;i -n  sh  ’ 


f.itiiiiar 


rfvpt 


Gross  of  $163,465  Comparps 
Wiih  $139,656  in  19.36 
Fiscal  Year 


'lien 


audits  are  e.Tq-ie'l  o-;*  twqre 
,111  a  ceg'ilar  oio'.  .'‘mi  the 
I  --ii "pri .se  otic.  The  la’iei 
her:--  tire  not  advised  (,f  qiiti! 
anttmts  ar'qve  in  tlie  '(--spec- 
•  er,  'I'hj-.-  sv  stem  I  a  ;  pro-  ed 
'lo  ''til  l  that  for  ilie  Itis!  ,,ix 


March  Electric  Production  Off 
.SS'e  and  Gas  Down 
1.40^r 


•Ilf-,-  ha-'  r.','  !,(  rn  an  iieol  ■.  eiu  ;.  of 
meiil'.ei  house  on  ihe  .MiipU'i'a! 
.■hock  l-lxc'iangc  nor  'he  Vlonueal 
'•iih  Mark' I  Ttiese  i  n:si  it  ut  ion  =  ate 
,,o  n;-  C’.  e:  \tljqig  possible  lo  see  ih.it 
the  .liiro-rsts  of  ihe  elienls  f,f  m-’lu- 
h'  !  ;s  .ire  thoroughly  protected. 

t  nnilitioMs  I  lia'ogiiit:  Itapitli.v 

Mow  .niich  ea;e  and  thought  on 
tie  oiher  haiei  does  the  aveiage  i|i- 


t  >-en 


Businesfi  sets  a  high  valucrtion  on  the  three 
quick,  human  reactions  to  leHers  written  on 
Eamsclille  Linen  Bond  . . .  reactions  that  register 
even  before  the  typed  words  are  reocL  The 
beauty  and  dignity  of  Eamscliife  Linen  Bond 
appeal  irresistibly  to  the  eye,  while  the  fingers 
sense  its  crisp  substantial  texture  and  the  mind 
approves  its  obvious  quality  .  .  .  instont  im¬ 
pressions  that  arouse  the  recipient  s  respect# 
confidence  and  goodwill.  No  wonder  Business 
regords  this  fine  paper,  made  from  clean  new- 
rags  and  selected  pulp,  as  of  first  rate  impor- 


T',t«l  ’ai.Mil,7in  i97.7iv.«in  ,2  11 

fkas  output  during  the  month  ol 
.March  amouriled  to  121.7 43. (itm  eiiliic 
feet,  a  dfa  rease  of  I.  pi  ppr  eeiil  .  a.' 
eompaied  lo  March,  11137  OiMpilt  for 
the  first  quarter  of  11111  vvtis  1.22*i. 
T.'i'i.fiiiii,  a  decrease  of  I  (I7  per  cent 
under  the  .same  period  in  11137. 

19(7  I9(a 


Tif  "  R  .  Shitld  '' 
iT'M/trmsri  tatnu- 
fiif  Rotltnd  p4peri 
— •  mtdt  tn  Ctnudt 
k  \  C  a  n  4  d  i  4  It 


Iwri'lwr’/  »2a.f'a  I  ,0(1(1  4t'>.V42.0nn 

I  'htuarv  3*4, 210,000  182,47  4.000 

NUrrh  43  4.843,0(1(1  428.7  13,000 


HOLLAND  PAPER 


COMPANY  LIMITED 

HIGH  GRADE  PAPER  MAKERS  SINCE  1S82 
MONTREAL 

Brinel  Olficr  TOPOSJTO,  OnL  Ktf;  ,t  IT.  JEPOME  and  MONJT  POUANB,  Out. 
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BURNS  EARNINGS 
LOWER  BUT  BOND 
INTERESTCOVERED 

Net  Profit  of  $27,843  Compares 
With  $195,385  in 
1936 


rity  niKl  Sflinol  of  Trchnolosy  .ind 
EnpinprriiiK  in  Manrlipsicr.  Coniinj: 
*,o  ('aaafla  Cl'oronto).  in  tfiiMT  hp 
ppenf  two  years  in  nssocialion  witlt 

,  ,  ton  Ann  i  *  anafia  l  oniulry  (  o.  ami  ihp  rpld 

re<'enab  es  are  $2".nnn  „  ,  ...  , 

-o,  on-  j  j  .  .  Genera  Host)  ta  .  (lO  nc  West 

$1,721,037  and  nven  or  es  „ 


WORKING  CAPITAL  STEADY 

President  John  Bums  Expects 
Contraction  in  Exports  But 
Better  Domestic  Business  for 
Current  Year 

Toronto  Bureau  The  Financial  Timas 

Toronto  --  Rums  &  Co.  had  n  de- 
e.rea.sp  of  2S.6  per  cent  In  earninss 
in  1937  before  deduction  of  fixed 
charges  but  income  and  working  ca¬ 
pital  were  sufficient  to  permit  pay¬ 
ment  of  full  Interest  charges  on  all 
liond.s  outstanding  after  which  the 
company  had  net  income  of  $27,843 
a.c  compared  with  net  income  of 
.410.t,38.5  In  193fi.  The  reduction  In 
earnings  amounted  to  $220,224  and 
Is  attributed  to  several  factors.  The 
labour  .strike  In  the  Pacific  coast 
riant  early  in  the  y'ear  reduced  eain- 
tnes  by  $100,000  and  tncrea.sn  In 
wages  granted  in  March.  1937.  m 
creased  labour  costs  by  $27b,0(tn.  Hp 
dine  In  Inventory  values  was  an 
other  factor. 

Working  capital  at  $2,987,139 
shows  a  decrease  of  .$.57,123  but  dur¬ 
ing  1937  capital  expeudit  tires 
amounted  to  $380,973  while  $tn.ono 
war-  raid  on  an  agreement  for  pur- 
phaso  of  real  estate  and  $5.1bn  of 
'pcomc  bonds  were  redeemed,  '.ash 
has  heer  Increased  to  .$2^7,522  from 
$114,140. 
hlEher  at 
ba^e  bpAn  rcdiiccil  to  $3,235,737  from 
$3,.S20.S.37  Total  of  current  a^isefs, 
incltidine  prepaid  expenses.  Is  $5.- 
370.502  as  mntpared  with  $5,541,350. 
The  drop  ip  inventories  is  reflected 
m  a  reduction  in  hank  loans  fo  $1.- 
397.R.71  from  $1,554,400  while  total 
of  rurrent  liabilities  is  dow.n  fn  $2.- 
3S9.303  from  $2,197,09  4.  AVhile  bank 
loans  hare  been  reduced  in  total  the 
classification  of  loans  has  changed, 
Pemand  loans  now  total  $105,100  as 
compared  wilb  $40,100  al  the  end  of 
1930.  advances  repa.yable  In  sterling 
.T c  (lonp  to  $031,290  from  $885,800 
and  overdraft  on  current  account  is 
down  to  $301. too  from  $028,509. 

Tohn  Rums,  president  of  the  mm 
papv.  states  that  no  ma.ior  capiial 
expenditures  are  contemplated  for 
1938  and  that  present  working  capi¬ 
tal  Is  considered  adequate  to  meet 
the  requirements  of  an  inrreased  vol¬ 
ume  of  business  at  current  market 
pTicps  while  the  mmpapv's  current 
|)osition  is  considered  sound.  During 
1938.  he  states,  domestic  sales  again 
showed  an  increase  over  the  preeed- 
ing  rear  hut  volume  of  exports 
showed  a  slight  decrease,  due  to  re¬ 
duced  hog  prf)dnetlon,  A  further  re- 
liiictlon  In  hog  receipts  is  expected 
III  1938  Kamings  of  the  subsidiary. 
Talm  Dairies  Etd,.  In.  1937  were  mn- 
-iilenhly  in  excess  of  earnings  In 
in.to  while  ronsoHdated  Fruit  fo. 
carniiiES  rompare  favourably  with 
ri.30  Itoth  subsidiaries  are  expected 
III  do  tipiier  In  1938  hut  tiptil  net 
working  capital  of  both  mmpantes 
1-  iipHt  up  through  earnings  no  dis 
Vibutlon  Is  expected. 

rived  assets  sre  carried  at  $(;,- 
■’71. .523  .after  deducting  depreciation 
rprprve  of  $4.3.51.500  Tnvpstmcnl.s  in 
ciihsidiary  companies  Is  shown  at 
.t:i'’5.2"2  and  other  Investments  at 
t3np.7l5.  There  Is  now  outstanding 


r.  li  linderhy,  who  has  been  ap¬ 
pointed  ni.'iiiaging  direeinr  of  Can¬ 
ada  t^teainship  tunes,  Md,,  is  viee- 
president  of  Davie  Shiubuilding  & 
Repairing  fo..  lud..  vice-president 
■Midland  Shipbuilding  fo..  I/d.,  vice- 
pro.sident  Century  f  oal  .f o..  I/d.,  and 


HIGHER  REVENUE  MONTREAL  TRAMS 
IS  REPORTED  BY  REPORTS  LOSS  AS 
POWER  COMPANY  EXPENSES  RISE 


’f¥,yr  ■  -'t 


Ray  charlers  and  a  gold  medal,  he  is 
the  oldest  living  pen.sioner  of  the 
Hudson's  Ray  Company,  having  re¬ 
tired  in  1903  after  40  years  of  active 
vlVe-p7eyidenT  Kingston' Flerato^^  '  an- 


her  after  nearly  losing  his  life  in  a 

violent  storm  on  I,ake  Winnipeg.  -  -  - - - 

Proud  possessor  of  two  Hduson  s  |  Lower  St.  Lawrence  Had  Gross  Net  Deficit  of  $436,932  Com- 

of  $273,773  in  1937  At^ainst 
$245,214  in  1936 


pares  With  $635,972  Profit 
in  1936 


$4.63  SHARE  PREFERRED 


RESERVES  UP  $951,000 


Ltd. 

Rorn  in  Leicester,  England,  In 
1885,  Mr  Enderby  was  educated  at 
Alderman-Vewton’s  School  in  that 


An  operating  loss  of  $436,932  Is 
reported  hy  the  Montreal  Tramways 
Company  for  1937.  This  Is  after 
bond  interest,  foreign  exchance,  de- 


ada  as  a  trader  and.  finally,  as  chief 

trader  for  the  company.  Gross  revenue  of  Lower  St.  Law- 

Fnlll  1871.  when  the  poliry  of  Ihe  .  rence  Power  Co.  incrcaseil  to  .$30.5,- 
eompany  was  ehanged,  tJie  rompany  |  355  ,9-7  from  .$2.')7..8li;  in  19.36 

u.sed  to  make  sfinie  of  Its  officials  ,  ,  j  .•  n  u  ... 

partners,  or  .Shareholders,  hy  a  vs-  ,  r  ■ 

ten.  of  promotion.  Mr.  King  is  .he  "f!  Pio  '‘.tr 

last  of  that  imusual  companv  of  "'a 

"partners”  and  it  is  his  proudest  i  ^  for  19 ,6  .and  $h24..vni  net  profit 

linnet  ulo  nf  „  1.  l-ht*  ^  ^  prcfcrred  stock.  Bond  and  reported  for  193.a.  Operating  rev’e- 

riavs  in  tower  fori  Cam  T  intere.st  were  earned  2,43  times  nues  at  $3,337,145  compared  with  .$3. 

pioneering  rompanv  ’of  ‘  '  Iradm  s'”  |  times  I  478,194.  and  after  payment  of  honr) 

ll>,t  '“rM  of  Tr.«,  !l  ««^3l  neoroction 

ra.ci„ali„.  hi.„„.,v  a„o,.„n,o  ;  a.  «,287..  Ik"' 

j  314  after  deducting  depreciation  and  tional  $69(1,000  was  w  ritten  off  for 
Hon.  .'lenator  Lome  C.  Webster. !  maintenance  reserve  of  .$107,140  depreciation  and  rharged  to  sur- 
whose  election  as  a  director  of  i  an-  The  balance  sheet  as  of  December 
ada  Steamship  Lines  was  anuounced  31,1937.  gives  effect  to  the  proposed 
during  Die  pa.st  week,  has  for  many  j  issue  of  $80,000  of  20-year  .Vi  sink- 
years  been  ii  prominent  figure  in  the  |  ing  fund  first  mortgage  bond.s.  series 
financial,  industrial  and  commercial  i  B.  and  the  receipt  of  the  subscrip¬ 
tion  price  in  cash.  Funded  debt  then 
totals  .$1,450,700  of  which  $1,370,700 
is  the  lialance  of  series  A  bonds  ouL- 
.standing.  There  are  8,000  shares  of 


I  fields  in  Quebec  province.  Tn  a.ddi- 
'  lion  ro  his  widesiiread  coal  interests, 
i  Senator  Wehsier  is  pre.sident  of 
Holt.  Renfrew  A-  ' 'o..  and  a  director 
of  the  Sun  I.ife  .Assurance  '  o.  of  I  preferred  stock  and  20,000  shares  of  : 


'  anada.  Die  Canadian  Car  &  Foun¬ 
dry  '  o,.  Ltd.,  and  the  Dominiou  Steel 
Sr  Cna.I  Cor]). 

Rorn  111  Quebec  City  in  Sepfem- 


he 

was  for  7  years  assistant  iinn  hasing 
agent  for  the.  R.C.  Electrir  Railway 
in  Vancouver;  as.'isiani  treasurer 
Canada  A\  est  Coast  .Navigation  co.  j 
for  2  years;  and  scereiary-f reasurer  ’ 

Cameron  Geneo  .\lills  Sliipbiiildcrs. 

Ltd.,  for  2  years.  Coming  to  .Mont-  i 
real  in  September,  1918.  as  secre- 
ijir.v-treasurer  of  the  .Montreal 
Transportation  Co.,  he  was  appoint-. 

Ofl  managing  direetor  of  Diat  com-, 
pany  in  1919.  i 

Tn  192i|  when  Canada  Steamshlii 
ship  Lilies  ab.iiorhed  the  Montreal , 

Transportation  Co.,  .Mr.  Enderby 
was  appointed  operating  manager  of 
the  former  company  and  was  made 
genera)  manager  In  1924.  He  hasj 
been  a  director  of  Canada  .Steamships! 
since  1929,.  Was  president  tiomin-' 
ion  Marine  .\r.sociation  1922-23-21  i 
and  vice-president  1925-26,  ! 

-  i  Imr.  1871,  lie  was  educated 

Winnipeg's  intimate  eonneelion 
with  the  pioneer  past  wa.s  exempli¬ 
fied  when  William  Cornwallis  King, 
the  last  of  the  partner.s  tif  the  Hiiil 
son’s  Ray  Company,  eommemoraied 
his  93rd  birthday  in  llial  city  last 
week. 

In  ISt’)2  76  years  ago  Mr.  King 
ernssed  the  Atlantic  on  the  old  H  R. 

C.  sailing  vessel,  rrinre  of  M'ales. 


common  .stock  outstanding  with 
book  value  of  $830,000  and  net  sur¬ 
plus  of  the  company  i.s  $47, .531 
Income  and  surplus  account  fol¬ 
low's  for  the  years  ended  L>eccmhcr 
31 : 


Or  r«v  «alft  cf  pov»«r 
MliC.  income  . 


24^.2  I  4 


rip-f  -xp. .  , 

. 

,  1 

Miac,  in» . 

Bud  Hrh»  r^o.  .  • 

Nmt  one*r  prt»f. 

Lets-  Bond  irit..  , 

72.4'l 

D^prer.  ,  , 

.  s;,noo 

Inr.  , 

.  9.SI3 

N«t  profit  .  •  •  • 

,  37.040 

Pref.  divH.  •  •  • 

•  24.000 

plus),  and  $351,668  was  set  aside  for  i 
financing  reserve,  resulting  in  the 
net,  loss  noted  above  Payment  of 
$9  a  share  in  dividends,  involving ' 
$630,000  resulted  in  a  total  deficit ; 
on  the  year  chargeable  to  surplus  j 
of  $1,066,932.  against  a  net  surplus  j 
a  year  ago  of  $5,972.  | 

Profit  and  loss  account  figures ' 
romparcs  as  follows;  ' 

19SV  ISSfl  IS,'?,',  I 

$  $  »  ! 

3.337.145  3.473,194  3.486.313  j 


r>pdu'*t; 
•Bond  int, 

Bai 

Othef  *»Tp 
Peprec  r«28., 
nFin.  rrs  .  .  . 


Pal  trt  nu* 
rre\*.  Fiirplus.. 


Pal 

.•\ddii  . 


C.422.400  C,431.6«a  2.4T1^,2H^ 

914  738  l,046.f>31  1.<>4T..,.'T0  i 
9.Sn9  I 

1.000.000  400.000  100.000  I 


CARING  FOR  OTHER 
PEOPLE'S  PROPERTY 

Forty-seven  years  ago  there  was  •stab' 
lished  in  Montreal  a  Trust  Institution; 
the  first  of  its  kind  In  this  City  —  the 
Montreal  Trust  Company?  During 
the  intervening  '.■'ears  it  has  cfualified 
as  Executor  under  hundreds  of  Wills 
and  in  many  serving  s'so  ss  Trtistee. 

Seldom,  if  ever,  has  a  year  passed  without 
showing  a  gdin  in  the  '/olume  ■of  Its  busi¬ 
ness  and  the  number  of  its  Trust  Accounts.- 
Through  good  fime,3  and  bad  its  growth 
has  been  steady  and  consistent—  convinc¬ 
ing  evidence  of  punitc  confidence  tn  its 
administration  of  Triist.'?  of  *\’»ry  kind; 


.dl. 066.932  .5.972  dJ,.5n| 

.  9.-:n4.60i  1.298,629  4.904,127 


ISWIFT  CONTRACT 
FOR  DOM.  BRIDGE 


|M>0. 


Siiiplup  Fnr  y^nr 


0  h ,  b  T  M 
3n>f>  I 
fll  I 

9,49« 


9,498 


•  I  Qijr 

hoc  High  Scliitol,  where  he  won  the'  state 
Lieu  tenant -Governor'.'  Medal 
1895  and  ihr 

Medal  in  I.S9H,  and  at  Montniagny 
College.  He  started  lii.“  i  areer  in 
the  rnal  business  in  Qiichee  and 
founded  the  well-known  merchandis¬ 
ing  firm  of  Holt,  Renfrew  S.-  '  o.,  es- 
lablishing  the  firsr  store  of  a  ehain. 


Lower  Tonnage  Handled 

1st  Quarter  at  Halifax 

Muritimr  Rwrcaii  The  Ftnanriat  Time* 

H.-iiifax,  .N'.t^  Cargo  tonnage 
handDd  at  this  port  during  the  ffist 
ihrre  months  of  the  year,  figures  re¬ 
leased  hy  the  N’otionol  Harbor  Bn,Tri| 
how  a  decrease  of  21,991  tons 


that  now  extends  arross  ('anada,  in 
reaching  Lower  Fort  Garry  in  Octo- i  his  native  rity. 


coniiuired  with  Die  fir.st  three  moiiih.s 
Governor-Generars  I  "1^  .'''''r  although  for  the  nionih 

of  March  ihere  wa.s  an  inerease  of 
6u,onn  tons. 

l-'igiires  (or  the  first  qu.irter  of 
Die  year  were  598,278  tons  <-oinpared 
with  t;23,269  lon.s  m  the  correspond¬ 
ing  quarter  of  1937.  In  March  of  this 
year  the  total  was  239,330  ions  rorn 
pared  with  178.7  te  tons  m  Mareh  of 
1937. 


. I  Gets  Steel  Work  for  Big  New 

•  InFltidinff  pxrbare*'.  n  i  •  m  *  . 

For  year  1937  $181.4.31.  plus  .31,0,236  on  ar- !  racking  Plant  gt 

St.  Boniface 

Winnipeg — (.'onlraet  for  ron.struc- 
tjon  of  a  $2.0oo.0iiii  packing  plan' 
and  offire  in  St.  Hopif.ice  for  the 
Swift  (anadian  to.  oelievod  'o  he 
the  largc.-f  prn-.iie  hiiihling  proiee' 
in  Greater  Winnipeg  since  1926.  hri.s 
liecn  let  t.o  Die  RinI  Fonstriiclion  I'o.. 
Ltd  .  of  Moo  e  .law-  and  Winn'in'K 
Tile  lot.il  (-oii.strilel  ion  oonir.ici 
wilt  amoiilii  III  aliotil  $l.'"9u.0(|0  in 
eludiag  all  sub  (  onl  rac-l s  *  l-iquip- i 
ment  will  .-uiioiini  lo  anoilier  mil 
lion. 

.^iiili -eon' racts  have  alteady  been 
let  to  the  rtoiuiniiin  Riidge  '  o.  for, 
steel  and  miscellaneous  iron  work; 


on  ar- 

FOQDt  of  H-rrar 

'I'here  are  no  Important  changes 
in  the  comiiany's  halanre  sheet. 
Fash  is  slightly  higher  ,ni  $25;!!.6"7. 
Funded  debt  iias  tieen  reduced  from 
$18,321.70"  to  $18,159,900.  t’roperty 
ac-eniinl  is  down  from  $58.4.i2,963  lo 
$57,648,169.  and  ti/al  assets  at  $63.- 
254.851  eoniparc.s  with  $63. ''50, 1 27, 

Diirliig  the  5  ear,  states  rresideiii 
■lulinn  I',  t^mith.  in  the  reporl  tn 
shareholders,  the  conipany  jiaiil  iu 
taxe.s  and  for  snow-  rcnirnal  the 
sum  of  $885,1(6,  and  he  also  points 
out  D-iai  sini'c  1918  Die  i-ompany 
has  made  the  folhiwing  disburse 
n-ietiis.  For  snow  i-emo\aI  $t. 110, ,523: 
for  annual  renial  $7,9l2.':9t.  aiiil  for 
tave.s  $7. "22. 278.  a  loinl  for  Die 
peimd  of  $  1 9,"75, 1'i6.  m  adtiition  to 
w  hii-h  the  i-ompany  spent  .$3,387,535 
for  maintenam  e  of  street  pavement. 

The  riliHiicial  Times  renches  a 
class  of  people  who  are  interested 
and  nlile  lo  buy  investment  seenri- 
ties. 


and  eaiploymeni  of  Iota)  men 
on  Din  itiiilding  eonsiruction  .aloti" 
will  range  from  100  to  500  men  a( 
'-.-iriinis  .'f.-iges  of  const  ruction  . 

One  of  the  most  modern  incking 
plan's  on  the  .Amorican  eotiDnent. 
the  new-  [li.uif.  when  completed,  will 
he  of  brick  -and  rourreir  eou.-trur- 
tlfiii. 

Tiie  Sw  ift  I 'anarll.'in  (  'i>.  lin  •  lo.ine.d 
money  to  Die  i  itv  of  .'8i  Roniface 
without  Interc'f  to  b.i  used  f'lr  sew¬ 
ers  on  Anhitiald  St.,  in  jnin  Die 
plant  etin n.-'ct ions,  and  a’si,  to  pave 
.•\rcl-\iri.aid  S'  .  'rnm  31'irion  'o  '''is 
Son  S'.  The  new  plant  wUl  he  .iin 
easi  of  t|i(i  f'.I’.R  li-irks  ;ind  so'uti 
of  ■'.laiion  iSt,,  facing  .Archit'ald  S' 

McColI  Fronlenac  Shat-cs 
Subscribed  For  and  Alloted 

Fred  Hnni.  sn  reta  ry-tre.a.sui  er  of 
MeColM’rotiienar  Oil  t  o.,  (.imited, 
has  notified  the  5tontreal  Slock  I'Lt- 
change  that  out  of  .an  additional  of 
fering  of  132. "lb''  .sha’-es  ant'iiorized 
at  a  meeting  lield  on  Oetqher  22nd, 
to  Maedonald  Rros.  for  metal  and  !  1937.  106.783  shares  have  been  sub 
roofing  work,  and  to  Smith  Fess  *  .-,,.rihe/l  for  .and  allotted  and  the  sub 

Denison.  Ltd. .for  bonding  and  insur-  sciption  ii.st  for  the  offering  is  now 
ance.  ,\ll  other  siih-eoniraets  will  he!  closed. 

given  m  local  firms.  Of  the  2.500.000  shares  of  no  par 

The  payroll  for  cnnsiniciion  work.!  value  common  .stock  authorized  hy 
which  is  expected  to  he  coinpletcil  '  charter,  T7‘2.7S3  shares  are  now  oui- 
hv  Dec.  1.  1938.  will  amount  to  $250,.  standing. 


UNITED  SECURITIES  MODERATE  GAINS 
EARNINGS  HIGHER  CALGARY  POWER 


Net  of  $4.11  44  Share  Compares 
With  $4.03  in  Preceding 
Year 


Net  Equalled  $1.13  Share  Com¬ 
mon  as  Against  80  Cents 
in  1936 


Increased  revenues  are  reporteil 
by  Fnited  Securities  I. imited  for  the' 
vear  ended  .Mgirch  .31,  1938.  Nclearn-l 


73,3.58.150  of  5  per  cent  first  niort- 1  ings  were  cqiiivalenl  t 


gage  bonds  upon  which  Interest  Is 
mandatory  nnd  $3,309,850  of  5  per 
i-cnt  first  mortgage  bonds  which,  to 
.Iann3r^  1.  1939.  retnaln  on  an  in - 
fome  hasi.s,  Tn  addition  there  Is  an 
.Tgreeincnt  for  purchase  of  real  es¬ 
tate  on  whlrh  $80,000  has  vet  fo  he 
paid  There  are  niitslandlng  S3.7S9’/fe 
class  A  shares,  five  management 
shares;  and  109,55.4  class  R  shares. 
I'apital  sill-pill:-  is  $40,016  and  earned 
-iirplii  .  $597,196 

ImDiiie  mill  surplus  aceonnl  fnl- 


Modorate  gaiu.s  In  gross  and  net 
eaiuings  .me  reported  l>.v  ("algaiy 
Power  Ompany  I/mlt.ed  for  1937. 
$1  II  a  share]  Km-puigs  on  the  common  .stock 

compared  wiDi  $4.07  it)  1937  and:  cqua'Icd  $1.13  .a  share  as  comparcil 

$3.81  In  1936.  I  with  80  rents  in  1'J36, 

Total  revenue  made  up  from  dh'i-  Gross  earnings  for  the  year  at$L 
dends  from  invcstnienis,  intere.st  on  r)ns,05.8  comt'ared  with  $1,971,868  for 
bonds  and  mi.scpllaneous  income,'  ]|i36,  and  after  all  charges,  including 
amoiiiuc'l  to  $183,351  up  from  $178.-  expenses,  interest,  d''preciation, 
■172  n  1937.  Expcn.srs  were  up  ncar-|  which  iirni  stands  at  $3"0,uon,  aa  a 
1y  $6,000  al  $25,603  and  aflcr  bond  ..ifi-aight  deduction  from  earning',  .is 
Inirrcsi  of  $216,703  net  revenue  i  .$17,5  00"  from  earnings,  ami 

available  for  )ltv'di'nds  was  $2tL'''15,  ,$12.5, "0"  from  surplus  a  year  ago,  in- 

asagairir.l  $2"6.79.8  in  1936.  .After  ,'ome  taxo;.  and  amortization,  andi 


transforring  $10". "00  to  inveMiiu'ni 
reserve  and  adding  iircvioiis  siii  plus 
was  up 
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TKVNSl  i.K  AGi:>T  ARVOINTI  Il 

•  Meifif  tip 

il  Hii-i'leti.l-)  fiotn 

Watkeiville  Riewery  T/miled.  has 
.'idviseil  Die  Monlrcal  f'urh  Market 
tlmt.  Die  Guariiian  Trust  '■ompany 
lias  heeii  appointed  eo-transfer 
agent  for  the  Province  of  Quebec 
with  offices  in  the  rity  of  Montreal 
The  (inaiaiii.v  f  nod  Company  of| 
Canada  Limiled  has  been  appointed' 
transfer  ageni  and  registrar  for  the  j 
frovince  of  Ontario  with  offires  in: 
the  Cilv  of  Windsor  and  rornnlo 
The  af)pointmciils  heeame  effective  ; 
\pnl  I'd,  1938.  j 


irirttlA.  jMl(»irst  ot 
riGi'A  iru'Dtii'*. 

1  VUiii'i^H. 

The  halanc)' 
nienis  of  $9,667 


slicft  slir)ws  invest 
.117  w  hicli  ha \  c  a  1 


aflcr  crcdiling  other  income,  net  in- 
come  of  $:!99,575  compares  wiDi 
.$388,159.  .After  (ireferred  riivificuils. 
the  liaiancc  of  .$39,575  remained  ap 
plirahle  to  ilu'  I'ommon.  Siiri)lii:- 
carried  forw.'ird  was  $38, '10"  higlier 
I  ai  $135,146. 

I  The  halance  slicel  show.s  a  rediic- 
lion  in  nei  working  capital  rr))m 
$23.7. 5"7  lo  $73,158.  in  eonneelion 
with  wliicli  decline  it  is  noted  that 
during  the  .vear  .-i  sum  of  $176,713 
was  expended  on  lapilal  accouiif, 
chiefly  on  cMcii.'ioiis  lo  Die  1  om 
pan.v’s  transmission  sy.slcm  '  ash 
siands  al  .$258, .8"".  against  $343,522  a 
year  ;igo.  The  i-ompany  has  no  hank 
loans.  Tola  I  assets  are  up  $38",U"'i 
at  $25,308,85:;. 

In  his  report  to  slia reliol'lers,  Pve 
sident  (t.  A.  Gahiuly  states  Dial 
during  the  ye.ir  Die  etimiuiny  reteiv 
I'd  from  Ulliiw-;i  \aih'y  Power  1  om 
|iaii.\  .'1  rre.'i r.s  of  nileri'sl  to  Deeem 
her  31,  1936.  auiouMling  to  $11", ''25 
on  tile  delH'iitiires  held  hv  Die  coni- 
pan.v.  hut  Dial  mi  cicdii  has  been 
I  taken  into  Die  .iccouiUs  for 


figur 


■(7  4,1. 'in 


■I  1 , 1  I'l 
inn.V'i? 


approvimate  market  viilii.'  of  $5,151.  |  ,n g  lo  $r:',.  I 


.880,  I’liiided  d 
000  to  $1,162,000 


■hi  IS  reducc'l  $96. 


'•50,  .leerued  on  ilie.'C  delien'iires  f 
1937  wliieh  has  nol  .vet  been  paiil 


rritpfrlu*  Ct«ad*in  Inv0«lmt»n» 
Fund,  lid.  nbtainiihin  from  vour 
oifrii  Invostmont  dralor. 

CALVIN  BULLOCK.  LTD. 


LEGARE  COMPANY 
REPORTS  ON  YEAR 

Statemcnl  Covering:  15  Months 
Shows  Bond  Interest  Covered 
3 1 2  Times  Over 


’  in'errtd  Die  haltiiice  of  $6'*. 61 1  wh"- 
I  equal  lo  .$2.35  a  sh.ire  oil  Die  29.622 
I  prefeienee  shares  of  $25  par  value 
on  the  29,622  preference  shares  'd 
j  .$2:5  par  value  ouislanriiiig 
'  Net  working  eapu.il  al  Dec.  31. 

1  1937,  amounted  to  $719,417,  vviDi 
(■iirrenl  assets  of  .$1. '-’91. 190  approx- 1 
I  initiloly  2''™  limes  eurrcni  iiahililics  j 
I  of  $51 1,773.  Ciirren'  ar-sets  incliide  i 
!  Cii.i!!  of  $19, 203,  invon'ories  of  $123,  j 
■harges  equal  I  deferred  payment  notesandj 

iml  tie'  receivables  of  $817,157.  Rank  loan.!| 
‘of  $214,000  aie  ineliided  in  current  i 
i ia hilit ie.s.  Toi.il  a:;sets  are  reported  | 
a  I  .$1,895,152.  i 


I'kiiriings  after  all 
to  .'I'.j  limes  bond  interest 
profit  equal  lo  $2.3.")  per  share  on 
the  iFc  prefeienee  shares  of  $25  par 

value  are  reimrled  bv  Die  Legare,  ,  ,  ,  ,  ..  . 

C..,,  Ltd.,  in  the  eompany  s  first  an-|  "  "P'na.ii  ..f  directors  that, 

nnal  reporl  covering  the  i5-tuonih 


period  ending  Dee  31.  1937 

Profits  from  operations  for  tlu'  15- 
moinh  period  .amounled  to  $l5L:'>7ii 
on  sales  of  $2,496,82!'.  to  vvliieh  is 
added  sundry  revenue  of  $1,078  to! 
bring  the  total  lo  $15,5.154.  Deilne- 1 
lion  of  interest  and  iliseonnt.s  of$l.-j 
351;  tiepi  ceial  ion  of  $11,811;  cvei  ii- - 
live  salaries.  $21,500;  direelo;-''  fees 
of  $2,til0;  ami  income  taxes  of  .8|l. 
772,  left  earning.s  of  $97,i)l6  to  meet 
bond  inlen'st  of  $27,975.  After  Imtid 


the  working  )-apitaI  po:siiioii  of  Die 
eivmpany  should  he  at  rengi  lieneil 
still  further  .ind  dishursemeni  of 
dividends  on  the  preferred  stock  ha. s 
been  deferred  for  Die  t.ime  being 
Preferred  dividends  arc  cumulative.  I 
with  accumulaiod  dividends  at  Dec.  i 
31.  1937.  amounting  to  $I.S7'oj 

per  share.  ' 

I'he  I'inaiieiiil  riiiies  reiiclies  a  ! 
(•lass  of  people  who  are  iiDei't'sled  . 

and  aide  fo  hn.v  iineslnienl  soeiirl- 

lies,  ‘ 


NFAT  I88T'F 


$4,000,000 

Province  of  New  Brunswick 

3^4%  Sinking  Fund  Debentures 


To  be  dared  .April  1«), 


To  matnre  April  lA,  1948 


Prtn<ripal  aod  Half-vexrlv  inrerrM  (April  13  and  Ocrober  It)  will  be  parable  m  lawfni  monev 
of  (-anada  in  rhr  r.irie.8  of  Halrfa-x,  ("barlorreTn-wTi.  Sainr  John,  Fredtrrirron,  Monrreal. 
Toronto,  '^mnipe^  or  Vancouver,  ar  rhe  oprion  of  rhr  holder.  r>ehennjres  of  rhis  i.ssne 
will  be  redermahle,  as  a  whole  hut  nof  m  part,  ar  rhe  oprion  of  rhe  ( Tov<*rnm<*nr,  on 
April  13,  1946,  or  on  an?  inrrre-st  paymenr  dare  rbereafrer,  upon  ar  lease  60  days’ 
nonce.,  ar  100%  of  principal  amounr  wirh  aanied  interest  m  rhe  dare  fixed 
for  redempnon.  (  otipon  dehennjres,  rc^isrerahle  as  to  prirKtpal  on  pavmenr  of 
registration  fee,  will  he  available  m  rhe  denomtnanons  of  I'iOO  and.  .$1,000 

Legal  Optnion:  Messrs.  Temg  &  Daly 


Informatiirr  re^ardtn^  the  fmanriai  pnrrttrm  ej  the  Prnrtnce  ndll  he  found  tn  the  ofjiad  ctrcalsr 

which  fi  miotLahle  on  recfuett 


PRICE:  and  acerned  interrtst,  to  vield  3.87%  to  matnrity 


Subseriptinns  -will  hr  rfcriwd  Mibi*rr  ro  r»(rerK»ri  ot  sHormrrw,  in  whole  or  in  p*n,  *Bid  rhe  eight  i*  trsereed  to 
Dove  suhvi-ription  books  it  »nx  rirne  wvfhout  nofiee 

offer  these  /eKeorrir—  on  Kehulf  of  thr  Pro-inr*  of  New  Rnmswirk  if.  *.s  and  when  i.ssved  trd  irceiwed  hr  ns. 
jubieet  to  rhe  ipprov*!  of  r  onr.-.el  It  is  expeefe.H  !|-iat  dHveriterrs  m  inierirr  form,  -xrhimgeable  for  (iefmiOs'e 
(ir.beorures  when  avulable.  will  he  rrsd?  for  rle'ivcrr  on  ot  tboi*i  April  2‘>,  19$8 


Bank  «f  Montreal 
The  Bank  of  Nova  Scotia 

The  Dominion  Securities  Corporation,  A.  E.  Ames  ^  Co., 
l/tnited  limited 

Bell,  Gouinlock  &  (n.  McLeod,  Yooni;,  Weir  &  Co 

Limited  Limited 

Cochran,  Mnrra?  A  Co,  Limited 
T.  M.  Bell  &  Company  lamited 


The  Royal  Bajik  of  Cuada 
The  Donunioa  Bank 

’.  viod,  Girady  At  Compuy 
Limited 

Mills,  Spence  4  Co* 
Limited 

Eastern  Securities  Company  Limited 
Lrvin;,  BreiuiaB  it  Company  limited 


Apr'l  12.  lOS* 

The  *howf  sttteoKn's  have  heen  arceprert  hv  is  «s  a.'ojrsie  but  tre  fn  no  rs-»n'  'e  on  nnstnierf  u  representatjons  hr 


/ 

I 
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f hr  finaitrta] 


Piihll»h*d  tvrrv  Fridav  al  '■'I  tral*  Strrft  Montreal, 

bv  TTie  Montreal  Financial  Ttma«  Publiahtng  Company, 
l.lmitad.  _ _ I 

R.  EMMET  COX . Publi.her 

J.  W.  TYSON  -  . 

A  R  W.  YOUNG  - 
W.  A.  HIGGINS  . 


of  thp  sovereign  electorate  have  made,  la  the  deli¬ 
berate  opposition  of  the  banks  and  financial  Instltu- 
tlon.s  supported  by  the  Federal  Grovemment. 

"The  implioa lions  .arhsing  from  this  are  serious. 
Your  board  socks  the  oo-ope ration  of  the  entire 
Assembly  to  overcome  these  political  obstacles 
overruling  all  parties  and  considerations  to  the 
establishment  of  democracy  in  our  province." 

There  is  no  need  to  question  the  Social  Credit  Board's 


Insurance  of  Employment 


A  VV'idcly'Known  Industrialist  Discusses  the  Prohlcm 


25  YEARS  AGO 

From  Mif**  rif  The  Mnunc**!  Times 


Geneml  wnftRer  «n  1*®*^  i  iniates  aa  to  the  billions  represented  by  the  natural' 

'  resources  of  tbe  pro\’inoe  Still  if  Social  Credit  can  Tumi  rj*  HOM  the  pres 

j  fbese  assets  into  rpvrnnp  withnnt  nriw  As«:  nf  nr^rliiAtinn  ^  *nio?hr 


SUBSCRIFTfON 

»i»  mnrthi. 

!p  thf*  I’nP' 
rnretpn  Sub 
An\TRT!5l\C  F 

from  iin\'  re«ponMh]^ 

CABLF  ADPRI  SS:  ••FlnUmep-;  U’ 


i  1111*.  revenue  without  process  of  production 

PRirr-  In  Cuniida,  OB  m  year;  II. 7^  for  |  and  manufacture,  in  accordance  with  the  established 
In  Grrsi  Remain  *1^00  a ^vear  Canadi^ai^^unH.  of  iradf,  then  it  may  bp  able  to  do  what 

$S  BB  a  ^*ear:  00  f.^r  a,ic  month 

on  application  at  all  out  office*  c 
e  Ageiirv 
U  rode 


t  fa  tie 


I  W’P 
trcati 


Ry  SIR  .lAMKS  WOODS 

Pre.-tdent.  Gordon.  Ma.'kai-  ,V  (  r.mpanv,  I.imited.  Toronto 

learn  that  present  Rrlli.oh  preference,  we  atlniii;  reneips  is  no;  .aiirl  cannot  he  our  Ini- 


.Sfe 

rripti 


HF.AP  OrnCF,  Montreal.  I.Ancaaler  02»|  Ml  Itepart- 

merit  A. 

TORONTO  OrrirF  ;20  Pa*  5treel.  Charta* 

Ontario  Repreeentative.  Phone:  F-lgtn  7204. 
l-OVnON.  l.NG  OS  Biehopg.ate.  F.  C.  2.  Davie* 

R  9An  t  A  tIvAA. 


if  iradf,  then  it 

Major  Eiouglas  and  its  <»lher  sp<insors  claim  for  it  But 
what  have  the  hanks  and  other  financial  institutions 
I  and  the  federal  government  to  do  with  the  situation? 
If  Social  Credit  l.s  what  is  claimed  for  it,  then  why 
McCarthy,  I  can't  an  all-powerful  provinciaJ  government  go  ahead 
and  demonstrate  this  groat  theor>’  for  the  benefit  i>f 
'the  whole  universe  ait  well  as  for  the  benefit  of  the 
Devoted  to  the  interri^ts  of  the  invegting  puhlie  in  the  '  people  of  Alberta 
belief  that  the  confidence  of  capital  it  cseenfial  to  the  in  order  to  assist  in  this  highly  laudable  Social 
stability  of  finance,  the  progperitp  of  indiiMrg  an-d  the  .  Credit  effort  —  if  there  really  is  such  an  effort 
development  of  our  reeourcee.  _ i  Minister  of  Finance  Dunning  has  offered  to  assist  Mr. 

I^NTREAiTfrIDAY.  APm^  IWsT  '  jAberhart  in  giving  the  province  a  bank  of  its  own. 

_ _  _ _  ,  _ .'which,  if  S.  C.  principles  are  financially  sound,  would 

TT-  wr  £  T'  ■»  I  perform  for  the  provinee  all  those  things 

Wages  or  UapUal  l  being  demanded  of  and  refused  by  the  other  hanks. 

EXPLAJCATTOX  for  the  shyness  of  capital  towards  answer  to  that  is  that  such  a  bank  is  not  the  kindj 
businesa  and  industtn-  today  is  found  In  figures  ^  ^ 

presented  In  the  snntial  survey  of  the  American  Iron  Obviously  we  emild  not  have  a  second 

and  Steel  Institute  which  ."haw  that,  while  iron  and '  ^  Canada  set  up  for  Alberta  -  hut  tha.t  Is  no 

steel  production  m  IP.17  was  only  10c>  below  the  illogical  than  the  other  proposals  made  In  the 

level,  earnings  of  stpcl  companies  on  their  '"vestment ;  ,^1^,  (’rcdll. 

were  about  40ri-  lower.  In  other  words,  during  the|  _ _ 

eight  years  between  IP'iii  and  1937,  taxes  and  wages.'  n  i  i  t  .  r 

steadily  absorbed  an  tiuueasmg  iKoition  of  the  iron  andi  Democracy.  Padlocks  and  Interference 
Steel  dollar  at  the  expense  of  the  retuin  on  i  apitaL  /~sONCER.V  o\er  tjuelier's  padlock  law  ts  being  fell 
It  may  be  that  ca-pltal  in  1929  was  obta'ntng  rather  In  other  parts  of  Canada  t«»  a  much  greater  extent, 


under 

I  negotiation  whirh  will  again  reii.se 
li'anadlan  ciislnm  r.oic'  wiili  the 
j  rniteri  Kingdoni  .and  the  I’niied 
I  States. 

Mifti  a  life-time  spent  in  the  in- 
riusfria!  life  of  (  anada,  I  desire  to 
express  eerlain  views  as  to  the  advance  the  cause  of  the  F.ninlre. 
country's  tariff  relations  and  econ¬ 
omy.  views  that  may  be  worthwhile 
if  for  no  other  reason  than  that  sev¬ 
eral  years  of  retirement  from  artive 
direction  of  industry  should  have 
given  me  perspective.  What  I  h.ave 
to  say  will  naturally  he  Infltienced 
hy  the  course  of  the  textiles  which 
have  been  my  prinetpal  industrial 
eoncern. 

*  »  » 

One  of  the  striking  features  of 
the  proposed  trade  pacts,  ts  its  ere- 
ditor-dehtor  relationship.  The  Unit¬ 
ed  Kingdom  and  the  United  Rtates 
re  the  world's  two  greatest  nations!  still  wider  to  factory  products. 


free  of  duly,  linens,  china,  eniiery,  1  mediate  eoneern 
iionr  of  which  i.s  made  in  I'nnada  i  The  graeii*  of  that  statement  of 
Wlmt  oilter  lines  can  be  added  to  the'  the  past  should  lend  caution  to  our 
list  w  if  bout  in.inring  Canadian  in-,  proposed  actions  governing  the  fu- 
dustiy"  To  find  employment  for!  ture.  I/ooking  bark,  it  is  now  quite 
worker.*  in  Great  Rritain  ,at  ilie  ex-  evident  that  miir'i  of  the  depres- 
pense  of  can.odian  workers,  will  not'  sion's  obstiriae*-  in  the  face  of  reme¬ 
dial  measures  w.os  due  to  lack  of  eo- 


rhe  Ottawa  agreements  were  has- ^  ordination  of  monetary  policy  with 
ed  to  some  extent  on  family  senfl- ■  foreign  trade.  .  .  . 
tnent;  but  when  Canada  bargains  |  V  V 

with  the  United  states,  it  will  he  on  Contrary  to  an  opinion  quite  com¬ 
plain  business  grounds.  Sentiment  expressed,  the  customs  tariff 

will  play  no  part.  I  rjr,es  not  protect  Canadian-owmed 

Our  products  from  the  farm,  for-ip^plj^j  Immigratioin  laws  may  pro- 
est,  sea  and  mine,  have  never  been  ;  lahntir  from  invasion  but.  In  a 
very  welcome  In  the  United  States  ,rec  enterprise,  there  Is  no 

for  almost  Invariahly  they  compete  prevent  foreign  capital  cross- 

wlth  similar  American  products  border 

If  the  doors  of  the  United  States  the  working  espifal  in  Canada, 

are  to  be  opened  wider  to  these  pro- 

ducts  of  ours  the  natural  „f  p,  la  in  hands  long  established  in 

Is  that  our  doors  must  be  opened 


It ' 


Indtistrr. 

while  Canada,  on  a  per  caput  basis,  |  is  difficult  for  anyone  in  my  ric' 

is  one  of  the  world's  greatest  debtor'  to  weigh  all  the  fundamentals  In  '  ooneerns  have  attained  large- 

vnlved  but  we  Canadians  ought  in 
go  on  expanding  our  Industrial  life 
for  I  believe  the  development  of  In¬ 
dustry  Is  the  key  to  a  creditor  posi¬ 
tion. 

Another  shadow  in  the  haekgrnund 
la  the  trend  of  the  ttnlted  .states 


more  than  its  fair  .share  of  the  returns  from  iron  arid  -ve  believe,  than  In  this  province  --  whose  people  only 
uteri  prrKtuetion  and.  therefore,  that  some  adjustment  are  directly  affected.  Meetings  <xf  protest  and  Indlgna- 
waa  neoessarx’  'b  order  that  there  should  be  h  bettei  non  have  been  held  In  Ontario  and  In  the  West  at 
eronornir  balance.  F.ven  that  theory  however,  cannot  which  there  have  been  ferv’ent  e.xpresslons  agaJn.sf  cur- 
he  proven  by  the  standard  of  living  among  the  labor-  tailment  of  freedom  of  speech  and  aa.semhly  -deseriheO 
Ing  classes  In  1929  as  compared  with  1937.  Considered  corner-stone  i>f  personal  liberty  in  the  founda- 

from  any  angle,  the  serious  contraction  in  capilHl  s  democracy. 

share  of  the  return  from  iron  and  steel  operation.*  •  ((-,  these  efforts  and  demonstmtiono  In  other 

Appears  otrt  of  all  proportion,  and.  consequently  it  is  provinces  to  dictate  the  policies  of  the  Quebec  govern-  nut  exception  industrial  nations 
hardlv  surprising  that  there  Is  today  w  little  money  rnent.  The  Toronto  Globe  and  Mall  point 
av-gllable  for  Industrial  development  despite  the  huge ,  aj,d  with  understanding  tha.t  so  tar 


nations,  in  the  sense  of  working  with 
other  peoples'  rapifal 

T  confess  having  been  surprised 
hy  our  foreign  obligations  when  T 
read  the  survey  of  the  foreign,  in¬ 
vestments  puhltshed  hy  members  of 
the  Royal  Tnstitute  of  International 
.Affairs  in  1937  They  ,  amount  to 
£127  per  head  of  population  and 
.ore  ahout  the  same  amount  for  New 
Zealand  and  Australia 
T  feel  Impelled  tn  seek  a  reason 
for  the  fact  that  overseas  food  ex¬ 
porting  rountrles  are  .'o  heavily  ohll- 
gafed  for  working  capilal.  borrowed 
from  other  eoiinlries  How  Is  If. 

I  a-sk.  that  the  countries  new  and 
old  -who  live  hv  exporting  food- 
ttiiffs,  are  Invartabh  debtor  nations.  I 
'  vhlle  the  creditor  n.iflons  are  with¬ 
in 


scale  production  by  re-investing  pro¬ 
fits;  and  the  inference  drawn  that 
excessive  profits  were  made  under 
the  shelter  of  the  tariff.  But  quite 
plainly,  one  mu.st  look  beyond  the 
cnstom.s  tariff  when  profits  exceed 
the  norma)  rale.  The  earnings  of  in- 


out  the  proposed  trade  treaties.  Uanada 
must  he  given  the  right  to  pay  Itsj 

v'olume  of  capital  that  Is  lying  Idle  In  the  eoimtiy.  'democratic  prlncJplea  are  concerned.  Premier  Tjuplcssl.*  p'Jv*  debt  charges*' with 

Tn  recent  years  there  has  been  considerable  talk  of.  ^  mandate  from  the  majority  of  the  people  of  goods  Tf  we  cHiinof  pay  with  goods, 
capital  being  on  strike.  The  obvious  answer  is,  why  Quebec,  whereas  there  Is  nothing  to  Indicate  Just  whal .  then  what  will  happen  some  day,  ts 
not Tne  strike  hac.  long  been  used  by  labor  all  o'’**'!  proportion  of  the  people  of  other  provinces  are  cmi-  matter  of  speculation 


to  a  state-controlled  economy.  One , enterprises  are  known  the 
can  hardly  forget  that  In  the  thick '  '"'fi't'!  over  and  the  English  and 
of  the  financial  crisis,  the  .American  i textile  m.iiuifaeturers  who 
Government  Instructed  its  delegation  '’arried  marhinery  to  the  Orient  are 
to  the  World  Monetary  and  Eeon-  'i''’'''’  "verlooked  indus- 

omie  Conference  to  sav:  ,  ^rial  opportunities  in  f  anada. 

"The  re-valuation  of  the  dollar  in  I  "f*'  i.solated  examples  of 

terms  of  American  commodities  Is;'"*'*'^  profits,  hut,  by  and  large,  the 
an  end  from  which  the  government  I  ^  profit  has  been  of  insuf 

and  the  people  of  the  United  Stairs  proportion*  to  attract  any 

cannot  he ,  diverted  We  wish  fo ' ''^nsiderabls  foreign  capital  into 
make  this  perfectly  clear:  We  are  | ''bmpetltion.  in  this  country.  Certain 
Interested  In  .American  commodify | '7'  I  can  say  that  the  Woollen  and 
prices  What  is  tn  he  the  value  of  Enit  Good*  section  of  the  Textile 
the  dollar  in  terms  of  foreign  cur  '  fCoutinupd  on  Rage  71 


The  Canadian  P,aciftc  li.allway  will 
.spend  $10,000,000  in  ll'cstmi  Canad.a 
this  year,  ttiu.*  doubling  Last  year's 
figure. 

Kuropean  sentimrnt  towards  Amer 
Iran  and  Ciinadinn  invoiiiiients  is  ra 
pidl.v  improv  iiiB.  t 'onsidcraUly  incrca,* 
ed  actlyity  ha.-;  ovrun  cii  in  i 'anadian 
.spcurltic.s,  *nd  a  general  improvement 
in  uuot.afion.s  has  rr'iilte.i,  (Govern 
nienl  and  municiiial  «lo.  k*  have  hern 
in  Ue.mand  f.ir  inv  est  mem  and  the 
tone  of  the  market  i*  ilefmitelj  heftei 

The  i.'nitpd  States  Tariff  hill  h.is 
been  a.l,1usted  and  now  gram,  lumlyr. 
paper,  rattle,  agricnlliirnl  implements, 
wool,  salt  and  coal,  .are  included  In 
the  free  l|,*t.  Industrial  leaders  see 
good  po.ssibilitie.*  for  Canada  a*  a  re 
ault  of  the  change. 

During  March  there  were  twenty-five 
new  bank  branches  opened  in  Canada. 

The  directors  of  Montreal  Tramways 
have  announced  an  interim  dividend 
of  ,1%  on  the  outstanding  .stock  of 
$2,000,700,  and  that  an  !s.sue  of  Sl.ooo, 
BOO  would  he  made  immediately. 

It  Is  reported  that  tho  C.N.K,  needs 
approximately  $35,000,000  to  complete 
the  ppjgrani  unde.r  which  if  will  be 
come  established  as  a  trajiscontinentai 
line. 
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New  Use  for  Telephone 

A  frequent  "permanent  signaJ"  on  a 
Chicago  switchboard  resulted  in  an  in 
veatigation  by  a  telephone  l■•pail•lnall. 

He  disexivered  that  an  old  ladv  wa.* 
lifting  the  receiver  from  th»  tele 
phone  and  using  it  m  daruine  sock* 
-Telephone  Talk. 

Machine-Made  Sales 

•Vbout  $l.ooB,ooo,Oon  i;,  ;  pent  ei-erv 
year  in  this  count r,\  for  a  vanot;  if 
merchan'dise  purtha.scd  from  '.om 
vending  machines.,  rangin.g  from  pea¬ 
nut.*  and  cand.v  to  cjf;aiof te.*.  hand- 
kerchief.';  and  magazines-.  ,\t  tins  rate 
"at  h  American  .vpeiido  IT.Tn  .a  v»ar 
m  iloi  machines.— -F  orBc.s  .Vaoo.'inr 


the  world  a.s  a  mean?  of  obtaining  what  it  conaiders  i  demonstrations  against  the  Duplesal.* 

to  be  Its  just  proportion  of  the  return  from  Induatrial  legislation.  It  1?  suggested  that  ilemocracy  cannot  be 
operation.*.  Is  there  any  valid  reason,  therefore,  I  rnalntained  by  making  a  shambles  of  democratic  priri- 
capltal  should  accept  the  risk.*  inherent  to  Induatrial  ciples.  In  this  connection  we  read: 


A  second  striking  feature  of  the 
proposed  agreement*.  I*  the  dispar- 


Unbalanced  Budgets 


Investment*  in  order  to  obtain  a  return  which  Is  little. 
If  any.  greater  than  that  obtainable  from  so-called 
gllf-edge  Investments  7 

Conditions  In  the  United  States  since  the  middle  of 
last  year  —  conditions  that  are.  apparently  extending  I 
Into  Canada--  -suggest  that  labor  is  not  benefitting  from 
the  inroads  that  have  been  made  on  capital  s  propor¬ 
tion  of  the  return  from  ind'istry  On  the  contrary,  it 
1?  contended  that  labor  is  worse  off  today  than  It  was 
In  1935-6  before  the  C  I.O  and  the  adminl.*tration  at 
Washington  began  their  attacks  on  capital. 

The  .situation  today  Is  demonstrating  that  the  wage* 
<■’<  capital  cannot  be  eiimmated  if  husines''  and  indus- 
r.’-  ’*  to  remain  In  a  healthy  condition 


"The  Duple.ssi.*  '  k'vemment,  which  is  responsible, 
for  the  padlock  law  was  elected  hv  the  people  of 
Quebec  in  t.hnn'ii;ihly  dertiocralic  .style.  i,ong- 
range  screeching  nf  tlip  rc.sult  will  not  .alter  the 
fact  that  the  key  remain.*  in  the  hands  of  the  Que¬ 
bec  electorate,  nc'inocracy  mean.*  that  Quebec 
voters  must  change  tli  ■  law  an'i  that  any  other 
course  would  be  iindemoi  calic. 

"If  it  is  undemcM  ratio  to  padlock  Red.*  as  Pre¬ 
mier  Puplcs.*!.*  ha*  done  it  is  equally  undemo¬ 
cratic  to  padlock  Ka,~ci*t.*.  If  frc"  .speech,  free¬ 
dom  of  a-Sscmbly  and  treedom  of  the  prc.ss  are  the 
rights  of  Communists  if  is  because  they  arc  tjie 
rights  of  all  citizen,*.  Yet  while  one  "ism'  demand.' 
privileges  for  itself  it  refuse.*  tolerance  to  others. 
We  have  had  exa.niplo.*  enough  to  flemon.strate  t.hc 
hypocrisy  f>f  the  professions  in  the  name  of 
liberty." 


Whitney  the  Exception 


Without  discussing  the  justification  or  advisability 
of  Mr.  Duplessls'  padlock  law,  we  would  reiterate  our 

The  Whitney  scandal  has  been  made  the  o<’casion  opu^ion  that  it  is  causing  iinnere,*sary  concern  in  other 
for  rnueh  evTucal  and  loos®  talk  in  regard  to  what  prov'tnees.  not  really  affected,  to  agital  ors  who  pro- 
i.N  usually  referred  to  as  high  finance  ajid  those  bably,  for  their  owti  rea.*ons.  have  failpfl  to  inform 
financial  operations  generally  which  have  come  to  be  themselve-s  regarding  the  conditions  respon.sibie  for 
accepted  hy  the  general  public  as  repre.seiited  by  "\5al!  measure.  In  any  event  it  may  be  taken  for  granted 
Street”  Those  politicians  and  tdhers  who  have  appeal- 1  jjjp  government's  policy  will  be  decided  by  weight 
cd  to  public  prejudice  In  their  critici.sms  of  big  bi.L=incss,  opinion  from  within  the  province  rather  than  hy 
have  taken  advantage  of  the  occasion  and  the  revela-  demonstration.*  of  group*  tn  Toronto,  Winnipeg  nr 
lions  of  Whitney'.*  default*  and  delinquencies  to  cneour-  other  eitie,*.  particularly  when  their  own  attitude 
age  tbe  impre.*.*ion  that  the  methods  of  Whitney  are  inwards  democratic  principle*  may  well  be  questioned, 
the  methods  of  the  whole  Wall  Street  community.  '  I 


<iian5 — who  st  th*  of  thp  war  ron- 

,,,  . . . .  .  The  cult  of  the  unbalanced  budget  '  '"4’!,'."  "L  7^hting 

ity  of  population*.  These  days  when  in  a  dangerou?  one,  and  all  the  more  | 

a  country  goes  hargaininc  for  mar- ;  menacing  because  it  i*  po.*.*ib1e  'o  ,  ;,viaMon  work  ^  i»  ap  ude  for 

kpt.*,  ifs  strength  does  not  lie  alone'  carry  on  for  a  long  time  in  hankruptev  „  ,  ^  unaided  effort*  of 

in  what  tf  has  to  sell:  b  lies  mainly  and  ^e  belief  may  V.e  enoounraged  '-  |  companies 

in  how  much  It  ran  bur.  2hus  har-  1  diffie.uitie,  for  20  yea^  ther- 

I  woiiirt  praclJcally  no  fliers  a*  alt  in 
:  the  rvoniimnn  loda.v. 

,  The  whole  thing  goe.«  back  to  tbe 
;  Incredibly  .stupid  pacifi.*t  campaigns 
Tbe  sulky  atMfude  of  the  Aberhart  '  that  were  encouraged  jp  th"  Old  cviun- 
government  towards  the  Unwell  ('pm  1  *fv  after  iOlR.  .and  were,  of  epuree. 
mis.*ion  cannot  be  ,iu.*tifiei1  on  anv  I  slsvishlv  Imitated  in  c.anada  by  tha' 
giMund  because  the  latter  is  a  bnd\  influential  group  that  believes  thof 
that  repre.sents  a  .*incere  effort  to  ;  ""  rnu.*t  turn  (ip  our  trouser-bottoni.' 
promote  greater  national  hormon.v  and  i  '"towa  every  time  it  r;iin,*  tn  I.on 
to  solve  ve.xed  national  problem*.  I*  '^"n.  -Itolifn-.r  D'lilfi  .Vtor. 
is  even  lo.s.*  Ju..-t ifiable  hrcau.*e  It  ha*  - - 

spent  con.*i  lerabie  public  money  in  !  Broad  Enough 

preparing  a  brief  on  'he  prov  mce'*  ’ 

p.o.“ition  If  the  prepar,ation  of  this  |  Having  in  mind  the  desiderata  of 
arc-.iment  had  been  paid  for  nut  of  !  "'I'ii.v  and  .soundne.s*.  regret  ma>  be 
the  private  pirkris  of  Premier  Aber- 
bar*  and  his  colleague.*  it  would  bo  a 
different  matter. — f'nl'jo.ry  Herald. 


and  the  belief  may  l>e  enoounraged  It 
can  be  done  indefinitely.  Rut  it  ean 
.  —itu  !  m”  Ic  the  end  onlv  the  solvent  .*ur 

gaining  strength  goes  with  v-,ve,.— nai'v  Star. 

tion  and  the  indtistnal  countries  1  _ 

alone  possess  a  large  consumer  vni- ;  Sulky  Aberhart 

time  of  hu.ving  power. 

Ill  this  connection,  we  must  fare 
ihiit  fact  that  In  t'an.'tda  grain  grow¬ 
ing  under  modern  mechani/ation.  is 
inennipatihle  with  deri'c  population. 

The  following  extract  from  a  survey 
tiv  the  I'ominion  Bureau  of  Rtatis- 
ties  In  ll'.ll  confirms  this  view  : 

Sife  ef  F'srms  snH  Pepulalion 
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With  our  piqiiiiatiori  of  only  11.- 
iiiiii.riiiB  eompa red  w  ith  the  dJ.hhP.h'tB 
Ilf  'lio  I'niled  Kingdom  and  III'I.'IPP.- 
nna  of  the  I'niicd  Slate*  it  is  clear 
liial  tn  make  up  for  di.*parity  we 
are  in  danger  of  being  forced  to 
make  greater  concession*  than 
would  otherwise  t>e  the  ease.  These 
( oncessions  must  fall  on  indu*irv 

The  bargaining  po.*ition  of  ("anadn 
w  ith  re.spei  t  in  the  United  King'lom 


Canada’s  Defence 

Canada's  defonre  should  he  devl 
oped  on  a  plan  that  makes  it  a  part 
of  imperiad  defence  a.*  a  whole,  and 
not  for  ou'eivr.s  alone.  1'hat  Is  n.ot 
ihe  present  p.jlicy.  On  th«  conlrar.v. 
Mr.  Mackenzie  again  and  again  ha,* 
made  it  clear  tliat  "Canada  ha*  no 
commitments  on  imperial  defence." 
that  "Canada  ts  not  arming  fot  war. 
lull  for  the  ni.'untena nee  of  national 
-ei  urtty."  'I'liat  'eciiritv  will  not  I”'! 


utility 

I  vprc.ssrd  that,  the  Uominion  goviern 
menf'.*  plan.s  In  regard  to  rural  reha 
bilitafion  .apparenlly  are  not  to  go 
beyond  a  continuance  of  fhe,prr,*c  nt 
.scheme.  fCiir  five  years  the  present 
scheme  has  hern  carried  on  a.*  an  ex 
pcriment,  on  the  a.s.siimption  that  if  it 
paniieil  out  a  I'omprehensi ve  and  flex- 
ible  sf-lirme  would  lie  launched  In 
.spite  of  the  remark.n.ble  suece,s.s  (in 
■Manitoli.a  at  lea.st)  of  a.  respectable 
p<  rcentpge  of  the  selllei.s,  notwltb- 
•stanlirg  the  niggardly  lerni.s  of  the 
scheme,  all  the  mini.str.v  .seems  willing 
to  do  is  to  cnnliniie  the  expciiment 
on  the  same  narr.iw  ha.sis.  This  is 
b.ardl.v  fair  to  iho.se  who  hav'e  borne 


I,*  considerably  weakened  h.v  tbn  acoreeii  on  iho  i>a.*is  of  the  national  |  Ihr  liriint  of  tbe  experiment,  the  ,*ii- 
faet  that  the  United  Kingdom  can- '  in,<niranee  Hiat  ibi*  I'ominion  ha..*,  or  pi  rvisoi  *  and  settler.*  who  against 
not  con.sume  all  tlie  wheat  produced  1  in  the  idan*  now  lieing  carried  out;  it  '  tremendous  odd.s  have  carried  on  in 


For  the  action*  of  Whitney  there  is  im  defence.  He 
ba-s  committed  crime*  of  the  niost  brazen  characlet . 
he  haa  betrayeri  p.-isit ions  of  in;”  and  confidence,  an'! 
thorp  ran  he  little  sympathy  wi'h  linn  in  that  he  must 
.suffer  the  rnii.sequences.  Bill  to  a.ssume  that  Ihe 
Whitney  crimes  reflect  on  the  methods  of  VVall  Street 
and  of  eorpotatkin  finance  a.-  a  system  is  to  go  con- 
'raiy  to  the  fart:-  W  hitney  is  iti  pri.*oti  a.*  the  resul’ 
of  his  own  acts,  and  Wall  Sit  eel  ha*  indicated  Its 
.strength,  rather  than  a  wcaktier;.*,  in  tjial  it  ha^  been 
shown  that  those  who  offend  again*t  the  laws 


Curt  Comments  on  Current  Events 


J'lie  word  of  a  dirtator  1.*  about 
-(•  '3-  s'- 

rremler  Aberhart  has  earn 
a*  Alibi  .Abie 

If-  If-  If-  Y- 

i>ur  idea  of  a  waste  i>f  time  aji<i  eflor 
f  plebiscite  vote. 


■iDcl  as  hiR  bond.*,  j 
(•  If-  , 

I  Hie  right  to  bz  known' 


wa*  Hitler'.* 


finance  no  matter  h' 
the  penally. 

fjomlng  at  a  tinic 
already  dt.stnrhrd  hy 
ments  and  the  dta  tic 


w  liigii  their  fxisition  -rri'ist  pay 

when  pulilii  confidence  wa.* 
eronoiTui  .Hid  [lolitlial  devciop- 
iccr,*sioii  Ml  hiislncss  the  revela¬ 
tion.*  in  regard  to  Whiincy  naiiirally,  hi^d  their  cffpi  i 
on  public  seniiMient  Rut  lb*-  <lccl*lve  manner  In 
w'hich  his  1  rimes  have  bc* n  'lead  wiHi  and  the  rapi'lity 
••ilid  (iircctnc,*.*  '.v:‘h  which  tfl*'  coli.-eqiicnrc;  luive  lipcp 
visile*!  iijxm  him.  shouid  i"  crinviru  ing  b*  the  i>uljl.!C 
that  he,  war- the  exception,  .ind  not  i  hi  rui*-.  m  financial 
<:p>ei alien.*  .And  that  Hicre  1*  ii'i  moie  lea.sori  to  fi,*:=iim*’ 
that  the  nin'lii't  of  one  ho'i.-f  uiili'atec  a  wetikne** 
in  the  stfK  k  market  svstetii.  ‘h;.in  wo.ilfi  the  l  on'luct  of 
any  one  Viank.  rnariulacturing  enneem  01  co.'iimcrci.n! 
hnu.sf  lie  taken  :u*  an  Indication  of  we  ikl  *■  II  Hie 
.systerri?  of  which  they  are  a  part. 


While  hnit 

en  dwarfs. 


If-  *  If  If- 

In  p<vlit.c.s  It  may  he  hard  to  fiii'i  a  .Snow 
i.tieic  plent.v  of  luiiall  talk  to  go  around  f.ev 
-V-  -1-  If-  If- 

If  i*n  t  onlv  on  the  .-t-ick  market  lliat  rrron'  and 
performance  m,iy  fi*ol  fh*-  loilowirig  look  at  Ih**  .Stan 
ley  f'up  I  mats. 

If-  If-  If 

Whitney"';  .surer  •  iri  fki.ating 
serin  to  in'iiinti-  Hia'  'h*-  Wall 
,11  l■llld-llilKlde.|  .'(iiil  liH  r<l-liea r'r 

S-lalin 
H-itler 
A-t,atiirk 
M-us.*olini 


If 

per.S'inal  biun 
.Slrcii  croW'l 
1 1  :i  1 1  r  r  .all. 


lould 
'  not 


within  the  Empire.  "Ihe  Rritlsh  have 
wheat  groweis  of  'heir  own  to  pro¬ 
tect  and,  in  .idditlon.  they  have  In- 
ve.sfments  in  other  agricnltiir.ol 
co’inMie*.  no'.ahly  the  Arceiifine, 
and  have  irv  t.n'ke  wheat  in  pov-nient 
of  (iehi  or  run  tlie  ri.sk  of  imt  being 
paiil  ,ot  all. 

!■' ir'ber.  *hey  Tiave  no  urgent  re- 
rjuirenient  for  some  of  our  farm  pro- 
fluc*,*  ;,K  thev  b.Tve  soiirees  of  .simi¬ 
lar  s'lppl'.  Within  iheir  own  Island* 
am!  near-by  .Rraiidin.'ivi.on  eoim- 
;  ries 

We  on  the  other  hand,  with  hut 
1 1  .(ifiii.r  nil  pei,|il(>.  are  aide  to  ab- 
so;h  onlv  a  snitill  portion  of  the  iii- 
flii*tr:al  good:-"  produred  hv  thi*  I’nli- 
er)  Kingilotn.  lA'hile  this  small  por¬ 
tion  'voiild  not  benefit  the  United 
Kingdom  In  .niiv  important  oxtent.  It 
woubl  be  ilir  cause  of  ,T  hreakdow  ii 
in  the  criTi.ndian  textile  indiistiy 

In  a'l  ;nl ra -empire  I reaty  negotia 
tion*.  'here  ha*  been  a  marked  *1*' 
•-irr  rip  *he  p.ort  of  Great  Uriiain  bi 
treat  the  oilier  parts  of  ilir  lOniidrc 
willi  rairtiess  a  nd  eonsirlera  I  ion .  leit 
Hie  th'i  iglil  come*  liai'k  wtial  lias 
I  ana'I.i  111  conred*’  in  'bis  new 
•ic.'iti  other  'bail  a  lowering  of  l.m 
iff  ori  'iian'ifaetiired  goods'’  Iti  our 


I'anded  eii 

on  the  sfirnglh  of  r:rp.at  Britain  j  th 
and  **.')  must  continue  to  rest  until  mu  h  |  ,t 
time  as  I 'anada  has  defensive  men 
sure.*  oommensurale  with  her  re.spon- 
•Si b j  1 1 1 le.s.  —  X'lr ( o rui,  Cn Invent. 


Crimen  and  Punishment? 

.Vto<1ein  leglslaiion  has  developed  a 
lot  of  new  crime.*,  hut  h.i.*  elung.  with 
a  strange  lack  eif  imagination,  to  'hi- 
old  penalties.  Uri.son.  in  the  good  old 
rlavs.  wa.*  not  a  plare  of  pimishnien'. 
nut  a  pl.ai'o  of  detention.  I’unishnient 
wa.*  .something  mueh  more  horiilile — 
oui'e  often  mutilation  of  some  sort. 
I.a'er,  fleirntlon  In  prevon  beeame  th* 
IK-nal'v,  and  prison*  were  r|e\  elnpe.t 
a*  plaee.s  of  reform,  or  a*  peni'en'i.y 
ries— place*  of  punistiment. 

Todav.  m  immmg  new  crime*  to  fit 
m'idern  'Oivtil ion*,  legislator*  forg.’l  ' 
•he  |iiirp*.se*  for  which  prison*  were 
rt-eated  They  woill'l  make  fi  wer  in..*  I 
lake*  if  Itiev  ,•lltu■*’rnorI  'b"m«e|\ e.s  I 
wiHi  making  'h*-  penaltie'  '  Ivm  pie*. 

<  ritn-  applU'alil*'  1*1  'be  entnrs  they  j 
■  rente  i.ilhi'i  Hiaii  nu'ielv  rlias'ie  oi  j 
u-oi/cr*,'  /*r**i‘iiicc 


belief  that  they  were  at  lea.st 
‘•re.'iting  an  otiportiiniiy  for  those  w'ho 
would  b*.  taken  into  a  larger  scheme. 
H'lniiipc,/  'I'rihinte. 

Insiirancir  Plan  Needed 


■  Irendfiil 

A 


Disarace  to  (  anada 


ial  loll 
I  nil'  la 


II  i\*  r  a*  w 
;i  iiiiiuinal  * 
ha.,  been 
Hial  in  10. ".S 
vnean  pilol.' 


Ilia'.  '  ..* 
gra'  i'  Hull 
I  liegle.Ir 
*:  hav  I., 

■  >  iiislriu'l 


Canada  should  hav'e  a  .scheme  of 
unemployed  insurani'p  .x.*  soon  as  po.s 
s'ible.  It  choiilrj  be  on  a  o.)nt rlhiitory 
!  basis.  It  will  not  lie  a  enre  all  for 
j 'he  eoiintry’s  ilhs  bnl  it  will  he  a  .step 
to'vani  making  methodical  provijuoii 
to  ca.*e  off  the  hardships  anrl  difflctil- 
I  tie.s  of  periods  w  hen  emplov  ment  t* 
law.  It  will  be  a  sort  of  shook  absorb 
I  er  in  lead  times.  .A  giies.s  would  he* 

I  that  the  Hominion.  h>  extending  .some 
j  of  its  pre.sent  machinery.  ■  oiild  handle 
!  the  .*\«lem  cheaper  than  hy  eac  b  pro- 
I  vinee  setting  up  it,*  own  organization 
It  inav  be  that  it  will  he  nei-essary  to 
I  leave  S'.'imi*  provinees  oii'  if  'liey  do 
not  w  ;*h  to  eonie  in  but  *iu  h  a  situn 
lion  ;-hnul  1  itot  make  il  iinpo.'-sible  for 
the  I'ciminion  to  c-o.iuieinle  with  Ibe 
prciv  ini  es  Ihat  are  willing  'n  eo-oper 
ate  U.iit  a  national  .svsieni  taking  Iti 
'll"  whole  I'oiiniry  would  be  best.  It 
niight  start  with  such  employments 
and  in>lu.*l lies  that  more  easil.v  len>l 
Hi'nisclve*  to  organization  for  unem 
plii.vineiil  msiiiaiue  |iiirposes.  W'ilh 
c  xperjeni’e  gaiiiecl  il  woiibl  then  lie 
p,..sji,le  to  eMend  the  |ilaii  Into  other 
fiehls  rtri/iiin  l.rndrr  I'lisl. 


Kick-off  Wisely 

The  he.st  way  for  d  young  man  who 
I*  vvithout  friends  or  influence  to  begin 
i*: 

Kirt't— get  jj  portfion. 

Second  -kecii  your  nioutli  .  hut. 

Third  -  obsei  ve. 

Four! h— i>e  faithful 

Fifth  -make  jour  cmplover  iiunk  hf 
would  be  Io;.|  without  J'oU. 

Sixth  -tw  p.iliic’,  -/,'i(,v.?|./;  yriijr 

A  Yfinkre  ( 'ontrivaiT  (o 

<'»ne  clay  a  farmer  went  into  t]i“ 
■Mbu.c  Hrug  .Store  at  Sta.vton  an*!  t'jld 
Fled  that  liiij  place  wa  •  infeu'e*!  wi'h 
,anl*  The  farmer  *aid  h"  had  '  1  ii  cj 
apt  iia  le  and  powder,  wit)i  ipi  gno,l 
moili,*.  an*t  he  wanted  to  know  if 
l'■tTll  had  anything  else  that  w  •uM 
help  to  rid  ht.s  place  of  Hie  pcs' 
"Have  you  tiied  the  new  fornnii.c. 
WUA.  on  'em?”  "Will  that  kill  'em’" 
asked  the  ina,n.  "Well”  ...apj  |•■|■e,J,  -if 
it  dont.  It  will  make  ’em  .0  ilainue.  1 
lazv'  you  can  'lep  on  ’em  "  ^.-  w  I'-i 

naan.  Conn.,  Adi-erlixi-r. 

Memorial  to  1  errirr 

Veai  Gre.vfriar*  rhurehyard  in  U/liii 
huigh.  Srotland.  *1a,ip|..  a  iiiemoiial 
fountain  and  statue,  c'rei.lod  m  hoiii'i 
of  a  liHle  Skye  terrier  tiamed  Gre.v 
feiar.s  Uobliy.  Km  m  .year.;  after  tlw 
death  of  hi.s  master  in  Uobb.v 

guarded  his  grave  cl.iy  ani  light,  pro 
tecti'd  from  Hie  weather  oiilj  liv  a 
.simple*  .shelter  and  fed  lo’  ;i,  i-eMama 
teiir.  Due  day  h"  w.-i.s  founci.  Iving 
aero.s.*  the  grave,  dead.  .Anri  in  tribute 
to  hi*  lifelong  loyally  .md  >levcii|.in  h* 
wa.s  tiiieied  beside  his  master,  —  C'nl 
lier'.-t  Wer-U  It/. 

rhe  Simpler  I  ,ifr 

.losepTi  Dunhar  .Ir,  of  The  Hill 
Pres?.  Bristol,  Conn  .  isn't  going  to 
have  nervous  p  rest  rati  on  H"  doesn't 
take  his  publishing  Inisine.'-s  too  serl 
ou.sl.v.  Hast  .Slimmer  he  told  bis  read 
ers  he  intonrieci  lo  Ip;iv-h  for  Ma.in*' 
early  in  .liilj  an  I  Hiat  In  paper 
would  not  appear  again  until  Vngusi 
"Then."  he  wrote,  •’it  will  (irohablv 
be  out  weekly,  unlesr,  the  edii,:ir  goe  . 
awa.v'  again."  He  also  h.sd  a  piece 
about  hi.s  dog.  whieh  riow  bark*  a' 
Ihe  mailman.  "Altboiigh  the  mailman 
likes  Ihe  dog,"  ex[il,0in*  vi:ning  .toe. 
"Ihe  dog  doesn't  Ilka  the  mailman 
ThI.s  happened  tieea.nse  a  .substUnte 
mailman  that  didn't  Ilk"  th*  -log  hit 
him  with  a  strap.  .*n  now  th*  dog 
can't  tell  the  difference  ^■etw'pen  1  hc- 
two  mailmen  and  liBrks  at  both  of 
them."  That  remind*  n-  cif  ih“  « a  v 
politician.*  treat  all  hii.oine.*.*  inep. 
.just  bec'.o.use  a  few  hn.sllie.*,*  men  ,0 1-e 
tiad.-  I Anotupe'n  Shinino  lAnen 

History  of  Toothache 


Social  Credit  the  Great  Prouutcv 

R  ABFJKHzAHT  c:rcntinue.*  to  blcurnc  the  banks,  the 
iVi  provincial  rfovernnietit  and  alrnc).*!  anv  and  all 
fconomic  force.*  and  financual  .*y-*tem.*,  outsblc  the' 
rontrc.il  of  tii.*  own  govern me.nl,  for  the  failuie  of  Social  ^ 
Oedit  to  live  up  to  the  promi.se.*  made  to  th"  people  ofj 
.Alberta  by  it*  political  .*pon,*ors.  In  a  report  of  the 
Alberta  Social  rircdil  Boarrl  to  the  legislature,  tht.* 
opjvisition  of  the  bank.*  and  financial  inatltution.t  Is' 
referred  to  a.*  "deliberate",  and  the  federal  government 
i.=  accu.sed  of  giving  its  .nipport.  ' 


When  public  upmicin  iJemands  that  job*,  rather  Hiau 
■  Irilcrc,  be  provided  mid  pcdiliciairt  realize  that'  job.* 
mean  more  votes  than  clolr-s,  then  the  relief  prolilom 
X  ABt<,nrtzN.vi  conunue.*  to  omme  i,nc  oanKs.  me  .soluUon. 

iVi  provincial  governnient  and  alrnc'.st  anv  and  all  ^  « 

V  ^  V 

f  »ne  gathers  from  the  advertisements  in  American  j 
I  magazines  tha  t  the  really  great  deci.<jion  to  he  made  to 
inspire  a  succe-ssful  career  i.*  not  the  bu.*lness,  trade  or 
piofesisiou  to  be  followed  but  the  biand  of  cigarette  to 
be  .smoked. 

If-  If-  If  If. 

"Neither  M.  Blum  nor  Mr.  Roo.sevelt  contributes 
much  towards  Improved  c.on'lition.*.  A  really  strong 
That  the  .Social  riredit  promises  were,  ju.stlfied  I-" ,  (j„vemn.ent  in  France  and  the,  cessation  of  attacks  on 
argued  on  Ore,  ba-*.s  that  they  could  be  lived  up  lo  ,  ^  ^  restoring  ! 

through  the  exploitation  of  the  caiutal  asset,*  of  Uie  ,..  ,  i  ,  ,,  , 

o  '  '  .confidence  In  markets.  — /fu.sitp  .s.s  News  iLotuUni) 

provinee  to  the  extent  that  the  .standard  of  living  could '  „  v  „ 

*  ^  ^  ^ 

tie.  Increased  eight  lime.*  with  an  Income  for  the  aver- 


Inside  Stories  of  the  Street 


age  family  of  four  rif  .f6,0ni»  a  year  at  existing  jirlce 
levels.  .lu.st  how  this  millennium  is  to  be  brought  alx'ul 
Is  not  made  any  clearer  than  in  the  ease  of  the  other 
promises  of  monthly  cash  dividends  and  reduction  of 
the  cost  of  living  But  there  is  a  reference  -inlnguing 
but  Irritatingly  vague  -  to  shift  Ing  luxation  from  indl\d- 
duals  bo  institution.*  and  changing  the  lax  ha:*e  from 
property  to  production  and  Income;  ari'l  the  report 
poee  on: 

"All  that  .staniJs  in  the  way  of  the  Government 
prixeeding  to  implement  the  demand  for  these 
specified  results  which  the  overwhelming  majority 


About  sixty  tons  of  gold  have  been  "flown"  to  Eng- 
Itiiul  from  the  continent  .*ince  Hitler  niarchi'd  info 
Austria.  One  of  the  modem  argiimenls  again.sl  the 
g'jld  standard  would  appear  bo  be  that  it  runs  up  the' 
cxces.*  Itaggage  charge  on  air  travellers. 

If-  If.  If.  If. 

The  democratic  syittcm  of  govcnimenl  1.*  n"  more  to 
be  Judged  by  whal  is  going  on  in  Alberta  than  is  Hu  ' 
capitalistic  system  to  he  judged  i»y  the  Whitney  s'.an- 
^  daJ  in  Wall  .Street.  But  tx'lh  .situation.'!  can  cause  a 
great  deal  of  harm  'anlcs*  they  are  understood  for  w  hat 
1  they  az2tually  are  and  dealt  W'lth  accordingly. 


Tlie  term,*  of  all  apiion  anrl  under 
wriiiiu'  ;igiPcmcnts  enlercd  iiilo  hj 
mining  comp-'tiiic*  "'ll 
UniM,  \  in  fiitiire  be  relcasc'l  in 
t'IMM)  .HHI  Hie  press  "f  Oiilaii".  I! 

R.  Whitehead,  K,',.  Hii- 
tarid  .-teciirll ir:*  ' 'ointiiissiiimM’.  an 
noiiiiies  \,i  slari'laril  rcfpiircntcni-. 
rcKiinling  cash  consideration,  times 
of  [la.Miicnf  and  dural  ion  of  agree¬ 
ment.*  will  be  set  by  tlie  ('riininissi"ii. 
Ml  W'hiiehead  stales,  tint  considera- 
lioM  will  lie  given  liowever  lo  Hie 
"pillion  of  I  lie  eonipany's  engineer 
Hie  money.*  required  by  tin 
ciiiiipaMy  lo  carry  out  il.*  develop- 
iiieiii  program.  I’lior  to  the  :*ale  of 
S' I  III  Ilie.-  ilie  aiiplicani  will  lie  re- 
'lUiieil  II,  fill'  wiili  Hie  coimuissiou 
Hie  fi.illowiiig  iiirormaHon :  Slaitii- 
loi  \  foriii  of  pro:*pe(  l u.S.  fillillieuil 
sUiieiiieiil  as  of  recent  date,  engin¬ 
eer:-  report,  date  of  la'*l  annual 
uiceiiiig,  opiion  or  underwriting 
agrceiiienl.  e\  irleip  e  of  lille  to  all 
propi'i'l  ir:,.  e\  idem  e  of  esciow  of 
''■iidor's  lock  and  finaiuial  rc.spon- 
iliilii,'  of  llic.  iiriderw  filer.*.  Tlie 
'omp.iii.'  will  lie  re'illired  lo  file  witli 
till-  eoinmii.sion  any  exicnsioiif.  ile 
f'i'ili  on  Hie  part  of  Ih'’  optionee  or 
'iii'lerw  riter,  oi  lerminaHon  of  ibe 
'"'itr.iri.  ,1)1'!  such  d.sla  will  be  fur- 


liislierl  to  Ihe  press.  Tlie  feeling  in 
finarieial  einles  is  tlial  ,\lr,  Wliile- 
iiead's  propo.sals  generally  are  coii- 
siru'  tive  and  Huit  Hie  new  conimi* 
sinner,  w  lio  liad  a  tu  illianl  career  as 
a  eorporation  lawyec.  is  doing  a 
good  Job. 

Is'ndoii  opinion  on  the  gold  .*iiua- 


.'serreiary  Roper  of  ihe  U.S.  I)e- 

pariineni  of  Commeree  last  week 

made  a  .vignificanl  ad- i ' 
1101  Ull  <».\  inission.  He  said  that 

“.m;w  Hie  present  reees.sion 

in  business  was  due 

not  so  mueh  lo  intrinsic  caii.*es.  that 
is,  to  loss  of  intrinsic  values,  but  to 
m.’iss  fears;  fears  of  foreign  wars. 


Hon.  as  reporled  tiy  Uu.sinrs,*  .News,  fe;ir.*  of  desHoyod  values  and  fears 
is  that  if  il'p  depre,*- '  of  further  governmental  resirietions 


(HHiRMAV  sion  in  Hie  United 
GR  IIIGIIEII  Slates  is  protracted. 

the  AdmirMstralion  will 
he  more  likely  to  raise  than  to  lower 
the  price  of  gold.  alHioiigh  Ihe  nego- 
Halioii:.  for  an  .Aiiglo-U..S.  trade 
agreeineni  are  legarde'l  as  a  gmir 
aniee  Ihat  the  price  will  he  neilher 
rediK  ed  n'lr  raised  wilhouf  de  facto 
or  de  Jure  siahil isat ion  of  eurren 
l  ies.  A*  to  wli  il  Hie  slHiaH''iU  tiieaus 
lo  British  in'C'Inrs  "n  cyclieal  inn 
sideraHon.*.  "Industrial  share  prices 
have 
edged 
silily 
say  a 
price 
Ihe  ' 

act  sr;  a  reviver  In  Hie  minin-s;  *)iare 
market  geiier.'illy. 


pa.s'ipfl 

Iheir 

peak  and 

gill 

Slcn’ks 

ami  gf 

lid  share.* 

po*. 

Hipir  low  point 

•Needle; 

*s  lo 

furl  iier 

ad  van 

ce  in  Hie 

golll 

would  impi’o'i’ 

Hie  outlook 

for 

anadiaii 

niinttii 

t  industry 

.Hid 

ou  luisiiiess.  "We  are  stalemated  by 
Ihe  fear  of  fear."  he  said,  "fear  of 
eacli  other."  He  ehararferiz.ed  the 
fear  a.s  unreasoned  "unreasoned 
fear  engendered  by  erilieism  of  our 
Demorralie  governinent."  .Anri  he 
thought  that  Hie  best  .solution  of  ihe 
(liffieulties  <'onsei|urnt  upon  thn.se 
fears  would  lie  in  Uongres.s  contem- 
plaling  the  present  legislative  pro¬ 
gram  a.nd  adjourning  so  that  busi- 
nijss  men  would  know  that  there 
would  be  no  legislative  ehanges  for 
Hie  remainder  of  Hie  year.  Writing 
in  Hie  Wall  Street  .lonrnal  Thomas 
\  '  Woodloi  k  wonders  "if  the  Scere- 
tarv  was  aware  of  the  full  force  of 
his  admission  in  its  condcmnulion 
"f  Hie  enlire  New  Deal  a.*  lot  a  I  fail 


•An  exten.sive  .*tudj  ha  pe\e.a|*,| 
that  ancient  man  ha<1  plenty  nf  innih 
ache.  ,\nd  the  primiHve  m.aii  nf  i., 
<1:iv  fierinentl.v  ha*  plenly  of  work  fni 
the  ilen'i.*'.  Hence  ynii  laminl  ,*jiv 
thill  our  denial  decay  is  s-nlely  altri 
bulabic  to  niir  canned  and  mu*hj 
fimrls,  unli.'ilanccd  dlels,  I'niiiJ  fad.*  and 
ill"  .speed  of  modern  life. 

Tool  Itacdie  wa*  yeslerdaj’.  It  i.«  to 
d.ay  However,  there  is  no  doubt  thal 
deninl  dec.a.v  h.as  increa.*e'|  a*  eivil 
I' III  ion  ha*  grow  n.  It  was  found  bv 
I  esi'ii  relies  that  in  Hie  old  Slone  .Age, 
that  is  over  loa.oiia  jojirs  .ago.  the 
freniiency  of  denial  , lee, ay  ranged  from 
•ncf  among  Hie  adults.  In  Hv 
;  New  .Sl.anc  .Age.  aboil*  20.000  yrarv 
I  ago.  Hie  rale  of  tooth  deeaj  war  from 
I  r,  to  -t.'i'/r  .among  Hie  grown  -up,.:,  tii 
the  next  sueeecding  age*.  Ihe  fn 
eiueni’V  of  elenlal  enrie.*  iileeaj  i  gm 
dually  ro.se.  'I'lien  we  i-ome  to  abo’i' 
It. 000  lo  7.000  jears  ago.  .About  O.’ilia 
H.f'..  the  early  Iranian  people  (.Aryan- 
of  w  hal  is  now  I ’ersia  )  .showed  a*  high 
as  75  lo  BOCy  deeaying  of  leeih.  Tha' 
i.s.  almost  Ihe  enlire  adiill  popiilalioii 
w.a.s  afflicted  wllh  denial  earies.  TIv 
is  alioiil  IIS  high  a.  pereenlage  a.s  pi,' 
vtiil.s  among  any  of  the  jire.senl -da.' 
"eivtiised’  groups, 

Man  is  paying  the  pine,  n at  for 
eivili.sHlion  as  sueh.  Imt  for  dome* 
Heat  ion  whieti  .starleil  Ihousun'i*.  tier 
haps  a  I'oujile  of  million,  jeais  ago. 
We  have  to  do  someitiing  aliout  .oir 
Iretli  to  offsel  the  effi'i'i  of  dome. 
Heit.v,  by  paving  .speiial  allention  i,i 
vitamin:;,  minerals  and  sin  b  ingie 
dienis  in  food.*.  Kor  Hie  present.  Ibe  .c 
rff.nris  are  like  inade'inate  thiim;, 
siipporla  in  a  erumbling  dike,  —  ,Vcv 
TorA  i  nirnran. 


uie  for  that 
■miounl  lo." 


vh.ot  hi*  vA-rird» 


he  Fiodncial  I  on^*  i*  pubh.stied  a*  S"'l 
Oaig  Slrcei  West,  Montreal,  hv  T  tv 
Aionireal  Finan,  lal  Tim*-*  Pubb.«king 
Company,  l.imi'.ed,  Nt'-'ijlreal.  Secretary. 
A.  E.  Thomai. 


FINANCIAt  TIMES,  MONTREAL,  APRIL  18,  1938 


HINTS  TO  INVESTORS 


Great  Lakes  Paper 

Af  I  have  received  nhort  time  ar/o 
.")%  mortf/n<jr  shikina  fniul 
of  The  Great  Ijitkrx  Paper  Co., 


about  iJ()  centH  a  ehara  on  the  cap¬ 
ital  .stmk. 

At  the  rnd  of  sinklnir  fund 

payments  on  the  company’s  Ist 


High  Yielding  Preferred  Stocks 

I  have  $2,000  to  imvent  and  am  in-  !  a  very'  favorable  year  ft>r  the  fi? 


Ud.,  mu  atfevHon  i-<w  ralle^l  o«  ; arrears  to ,  rwp.vfcd  in  the  foUon'lnfi  sfocA's  period  which  ended  Vehriiaiv  2Sth 
udiat  U'^'t  tn  uonr  Fvnaneial  '^^  extent  of  r>  years’  requirements,  j  lo^irA  appear  on  the  Invc.'itmrnt  last.  The  stock,  which  is  a  $20  par 


Timen  of  M 
reffardinp  t 
these  bonds 


of  March  2bth  1038,  fxipn  3,  i over  $60,'), 000.  La.st  year,  hnv,'- .  YieUls  table  in  The  Finanrial  Time.'i:  '  yalue  i,s.sue,  is  callable  at  $2.’i 
,ntj  the.  interr.st  paymont.i  company  purchased  and  Afinmo  Surpass  Te;  pre,ferreri ;  Can-  share.  AnotJier  attractive  6  j',  i 

irmds  I  for  sinking  fund  a,  total  of  .  adn  Northern  Power  I'-r  Preferred :  turn  for  a  good  business  man's  i 


^  A  ^ 

TAILOR- 
MADE 
PLAN  > 


/  u tuir.rfttavri  th-o  mtm'efit  due  bondn  bringing  ‘  Cnnners  l.sf  prrfr.rrrd;  vestment. 

^4  l.t/  1*436  o»7v  t/vM'  imid  hy  the  Amount  held  as  At  November  j /'jonuniow  Coal  prefprred;  Outinrfiu  The  present  A''o  rumulH.tivr  S2r» 
i'fytnpany  and  now  thoy  jc.sw.nw?  the  $369,000,  nr  over  3  power  ft'/r  prrferrr.d;  and  Howard  par  value  preferred  stock  of  IVtmi-  i 

paympnis  /in  Ortottm  Xst  1936  and  requirements.  On  the  last  6%  pre/errerf.  Common  .sfoc/t-.s*  nion  CVial  was  Issued  m  lO.'M  lo, 

Apr}!  19, '17  whuh  unit  take  pUur,  sheet  net  working  capital  to/ Sroqro.m, /Nonunion  Tr  r- 1  holders  of  the  former  7'f)  preferred 

/»n  July  2nd.  193k  and  th.ey  resume  Monhea/ TrO)mw;a?y.s,  t  which  was  in  arrears  to  the  extent  ! 

///.so  the  payw^its  on  Ortoher  \st  assets  of  $1,001,375  at  a  ratio  Flouthcrn  Can4id/i  Powei\  |  of  over  7o'/r.  Dividends  have  been! 

if.'lT  aiul  Aprd  \.st  1938  icAi-tA  uHU  «oar.'VL'^  to  current  liabilitic.s  j  yields.  This  '  Paifl.  "nd  earned  with  something  to! 

'  ta.kr  pUiee  on.  July  2nd.  1939.  ",  .  ^  ?"  nmount-  „  nieMstire  indepen-  -Pai'e,  Pince  the  new  ato<  k  w’as  i 

If  I  do  not  understand  the  ejaet  t')  t  u'c. ,  deaf  of  the  seeuritp  nuuket  and  anw  issued.  A  federal  subsidy  on  Cana-; 

date.s  of  these,  payments  of  intenest  p'  ^  eurrcni  liahililie.s.  j  mal  u.sed  in  coking  and  manu- | 


llale.s  of  these,  payments  nf  interest  !  p,  ,,  u  *  ,000  t"/'"/  yir.ai.-,  a<r:ii  m  .-lomr  lu.n.  I  . . . <->  . 

I  wish.  you.  umuld.  kindly  let  me.  „  J  operating  resu  is  for  19.38  ,  fart u ring  operations  in  the  fv.mi- 

know.  Also  I  hope  you  unit  be  qood  "kp  as  tavorable  a.s  those  j  support  of  your  re.eom-  ,  nion  has  been  a  big  factor  in  recent 

r.iwmyh  to  .send  me  the  address  0/ !  P''"' I  mn»tdnfion,<i.  My  nue.s.s  is  that  /8c,?e  ' '’PPrating  re.sult.s  of  the  company. 

this  Company,  and.  objiqa.— "K.  C.  ,  ,,  1  i  lyicW-s  are  lurt/n  not  hr.eausr  of  weak- '  This  subsidy  constitutes  a  weakness 

n.’'  i""  ‘®a''ing  the  way  ,';;^^,  semrities  as  from  acn- I 'he  situation  surrounding  the 

open  to  dividends  on  the  capital  ^  .  <  ,  ,  ,  '  stock  hut  holders  of  the  stock  fiver 

Announcement  was  made  hv  fJreat  otork  next  vear  in  the  event  of  a  ’ nuirket  rnndittons.  f!;  noiaers  or  tncsiocK  >\er 

I  eire.=  Tfona..  Pn.  11,1  fhof  h a ic  -VPar  in  the  evcnt  m  a  r.  ,  I  the  next  few  years  should  apparmi - 

Lakes  Paper  Co.  Ltd.  thst  half-  „p,„rn  building  activity  de-  !  already  some  in  Cam, da  little  apprehension  on  this 

yearly  mterast  coujion  on  the  corn-  ,  veloping.  There  is  apparently  a  .sub-  P^tnanent  Mortyane  and  Humber-  >  ^ '®  "PP® 


to  total  current  liabilitie.s. 


ness  in  the  securities  as  from  f/e/i- > 'he  situation  surrfutnding  the 
eral  nuirket  f  auditions.  stock,  but  holders  of  the  .stock  f.ver 

w  ,  I  the  next  few  years  should  apparmi - 

pLmaZni  Z  'v  have,  hltle  apprehension  on  t.his 

sfZZZhZ  .""  "i"’:  f"  <"®  Coving  a'yirld  of  over  lM.,f, 


St  ant  ia  I  backlog  of  httilding  require- 1  'he  stock  Ka.s  obvious  attract  ion.s 


...  intents  in  this  country  which  is  i  prirrd;  would  you  add  investor  of  votir  cla.ss 

This  ts  the  third  mtere.st.  payment  awaiting  an  improvement  in  general  holdinys  these  ?  Their  d.ividend  VtaUneau  Power  rtefcrrrd 

Sfp  on  the  Crea  I  I.ake.s  honris  _ "  venn>-W»  n.-n  At.,.,  ,,  <,Hlineau  lower  pnicrrei) 


issued  la,sL  year  in  exchange  for  thej 


made  on  the  Great  Lakes  bonds  ,,undil ions.  ^  |  records  f„-c  /,oof/.  V'>»  '  in  ^ 

g’arjtioi'oft^^^^  /T'T"''  l.Vrrofemcd.sh«rv>.so?Canafi,an 

''’®  naturally,  in  view  of  the  uncertain-  ''c  ylad  of  your  comments,  i.vdio  Plleclric  which  previousiv 

19ob.  The  first  coupon,  which  fell  ,  tie.s  in  the  early  outlook,  .speculative,  ! 'ou.usel  keeimp  o^.„pq  a.ll  the  ouLstandmgVeferred 


,  ,  .  '  ■  Ilvdfo  Plleclrie  which  previou.sly 

roil, use  owned  a.ll  the  outstanding  preferred 


J;^Tth?neVd1olm'ls"erviri^^^^^^^^  consideration  ;  of  lower  .ZmnZn  .tmres  of  t^atinea,.. 

MUp  to  the  nppd  for  (  onsoi  ving  k- ;  .sppculativf*  piin-hAse  for  pos-  t  InitiHl  Hivifirnil  was  tiaid  on  the  npw 

mg  capita.)  position  while  expend!- ,  .sipie  anmcciation  in  market  value  nt  ♦),«  c  j  i  I  Initial  dividend  ua.  p  '1. 

tiirac  ,.n  r..iii  aaHiii,.n=  Q.,a  j  sj  Hi  .  H  ppi  Cl  idi  lon  Id  marKPi  vaiiip  Of  the  six  preferred  storks  vmi  stock  f>n  April  1st  last.  With  the 

rnents  were  heiner  made  hnnH^  hold!  I  !*'®  "®’‘'  .'Car  or  so.  The  hold-,  rneiil  ion  3  of  them  Agnpw  Sur- ,  recently  revi.sed  power  contrart  uttji 
era  were  n«Ued  ^lo  aotlioHyo  nnsi]  slock  wntiUI  apparently  paa.s.  (.’anada  Northern  power,  and  the  Gnlario  Hydro,  carning.s  cover 

onnenipnt  ,.V  navmenis  nn  ihp^twn  l■claining  it  father  Canadian  t'anners  Isf  preferred  age  for  rJalmeau  preferred  appears 

half  yearlv  .  oupons  due  October  1st  I  levels''  records  of  part  .lividcnds^  substantial,  ttuus  lending  attractions 


halt  yearly  coupons  due  oetniier  1st 
19.36  a.nd  April  1st  19.37.  The  rou- 
jHin  which  fell  due  October  Lsf  1937 
was  paid 

By  the  terms  of  the  plan  author- 


*  y.  y. 

Aldermac  Corp. 


Agnew  Surpass  Shoe  Stores  has  paid 


i.ssue  oti  Uie  Kasis  of  il-s  6',m.- 


divi<lends  on  its  preferred  .stock  teg-  yield. 

iilarly  since  formation  of  the  com-  ,  Howard  Smith  P.aper,  early  in 
pany  in  1928,  and,  with  the  excep- '  1936,  wiped  out  a.rrears  of  dividends 
'Zi  ^tdermne  Corp.  have  "tnde  1,,,^,  o  years,  1932  and  1933,  when  on  itii  6',-  preferred  stoi'k  and  h.as 


tr.ed  by  bondholders  in  1936  the  e<.)U- i  offer  to  the  shareholders  nt  the  .  -  .v<rn,i.,  i ,  op  no  i  oi  oo  ,•  ]mhii  i  i  n 

onn  o-kiph  ..roa  ,1.10  on  doIoUp..  1=)  n#  "  ,  ,  ^"oienoKiets  of  the  ypj  camings  fell  moderately  .short  made  regular  quarterly  p.iyment.-, 

that  vpjir  will  be  navahle  ein  Tnlv  ^  j  "*^'^'’'’]^oud  ,f,  of  preferred  diyidends.  requirements;  thereon  .since  then.  Position  of  the 

2nd  i‘'93S  plus  accrued  inlpresf  on  -Z  shareholder  to  buy  '>ae  have  been  consistently  covered  with  preferied  stock,  was  improved  by 
th,,  Tu , ,‘n n™')!]  i ’ f  ^ P't ol  st ock  I  prc.wMiei  d ^  ;  somet h ing  t o  sparc.  Dividends  have  tefunding  of  the  company's  Ivind.”'.  at 


Mr.  *'D"  was  setiva  in  businaas  *  «  « 
^  ha  was  thinking  of  appointing  hia 
partner  executor  of  his  estata.*‘Wotald 
this  be  wise?*'  ha  asked. 

Partner  A  Better  Plan 

Carefully  we  analyzed  Mr.  *iys**  We  recommended  &at  the  partner 
estate . . .  found  that  a  great  part  of  and  The  Royal  Trust  Company 
it  consisted  of  his  interest  in  his  shonld  be  named  as  co-executors 
business  and  that  the  specialized  .  .  .  the  partner  to  supply  ezpert 
knowledge  of  his  partner  would  be  guidance  in  all  matters  connected 
invaluable  when  it  came  to  settling  with  the  business,  the  trust  company 
the  estate.  But  his  piartner  lacked  to  attend  to  the  many  complicated 
all  experience  of  an  executor's  .steps  involved  in  estate  settlement, 
duties  . .  .  and  would  be  fully  oc-  furnish  impartial  judgment  in 
cupied  with  his  own  and  the  firm's  financial  and  other  matters  .xnd 
affairs  .  .  .  perhaps  he  might  have  reheve  the  partner  of  all  tedious 
a  long  illness — even  die — before  routine.  This  arrangement  was 
he  could  complete  the  task.  carxicxl  out 

The  skilled  financial  gnidanoe  and  broad  experiwooe  of  The  Rorrf  Treat  Cow.'paBy  mrs 
available  to  you  as  executor  or  oo-executor  of  your  estate.  Tour  eetats  problems^  your 
own  special  responsibilities,  undoubtedly 
parallel  others  which  we  have  dealt^wlth 
before.  Why  not  come  in  and  discuss  the 

subject  freely?  This  involves  no  obligation  ^  J,  iH£ 

of  £uiy  kind  on  your  part  mmk  m  v  im  w 


th?  postp-;.npd  pa.vmpnt.  Thp  unpaid  ;  60r  for  every  five  .share.s  of  eommon  bppn  naid  on'  thP  '  pommon 
y\n..  Intpippt  Ihprpoii,  on  .Itily  2n(\  \  un^der.standwy  of  this  offer  and  the  pemg  paid  at  fhp  latp  of  60 


ids  havp  tpfunding  of  thp  company'.'!  Ivind.'!.  at 
1  stork  lowpr  interest  rates,  late  in  t;t36. 
lUTcntly  .  t.’nmrany  i.s  largc.st  fine  p.a.pei  pto- 
►50  cents  '  ditcer  in  Canada;  has  strong  diree.  i 


!  .  .  •  '  I/CIII,,  0,1  mr-  io,Li-  VVIII.,-'  IIUCI’I  111  V.iiliano,  iin..-)  .-,1  n,ii);  nn.'  • 

The  head  office  addre.ss  of  The  j ''OoT ^  ''  tiecepfiny  same.  -  Annually.  A  rash  extra  of  .30  rents  !  t ion  and  management,  and.  under 
Creat  IjiUp'-  Paner  Co  ltd  ta  304  !  share  was  paid  on  the  rommon  anything  like  normal  tondiiion'i  lov- 

P.iehmond  Street  HV.st.  Tor'onto..  I  !:r’Tnno'noo"  iT  "f*®.'-  ^®P.<®'"‘’®'-/f».  Balance  sheet  '  erage  for  preferred  dividends  ap- 

Tran'-fer  Virpni  and  Rairisirar  fnr !  ®  1,000,000  shares  to  position  of  the  companv  IS  strong,  I  peats  good.  Stock  Is  redeemable  at 

ihe  romitaiivisLondon  and  Wa.stern  f^"-''®^"'^®''-''  calibre,  j  $1 10.  Providing  a  yield  of  6  2  3- 

-r 1  .-.L  ,'  .,1  -r. ^  I  basts  of  one  share  a.t  60i'  for  every  I  and  a  substantial  and  stcadv  market  6"..  the  slock  appears  to  have  nbvi- 


C  THE  3 

ROYAL 

TRUST 

.COMPANY, 


Trust  Co.  Ltrl.,  Toronto, 

if.  if.  If. 

P.  T.  Legare  Co. 

l  would  like  to  know  when  P.  T. 


basts  of  one  share  a.t  60i'  for  every  i  and  a  substantial  and  steady  market ,  b".,  the  slock  appears  to  have  nbvi- 
^  five  shares  held  by  shareholders  of'  for  the  company's  product.s  has  been  ous  attractions  as  a  busine.^s  man's 

I  record  April  6th.  The  stock  is  to  be  :  built  up.  Yielding  around  6\G-,  investment. 

taken  up  and  paid  for  In  full  on  or  ;  this  stock  has  tlcfinile  attractions.  Another  preferred  .stock  that  j-ou 

before  April  20th.  The  1 ,000,000  i  for  the  investor  seeking  a  generous  mighi  consider  is  Ganadian  Car  i!;! 


Leoare.  enuimnn  stork  are  ffomn  /o  [  sliares  being  offered  shareholders  i.s  !  return  with  not  loo  much  risk  in-  Foumiry  preferred  which,  on 


start  payiny  divuleud.  |  "w  'Osuit  ot  tn 

UVieii  the  new  stock  was  is.supd.  it  ;  '’'R  capital 
was  the  understandiuy  the  interest  !  *',h00,000  share.s. 


llie  result  of  the  company  Increeis- !  volved.  The  stock  is  callalile  ,at  $1.7.''»  a  share  dividend,  provides  a 
ing  Its  capital  from  .6,000,000  toj$110.  i  vield  of  about  7  ;.',..  in  addition 


Cajiada  Northern  Power  has  also  there 


,  ’  ]„  addition  labour  (nti  tie  writ  tiaid  oul.v  rer.-nnally.  I  place  high  value,  business;  and  it  was  commonly  said 

•tricars  of  dividends  "'ten  ii  is  ;  iipplicd  «iib  efficient  upon  that  di.stribuiion  of  .small  units ;  it  came  through  "renditions  over 


u  a.s  to  he  paid  if  earned  by  the  eom-  !  Proceeds  of  the  .slock  offering  will  j  paid  dividenda  on  j.ls  preferred  stock  amounling  to  about  $6. 60  a  share 
jvint/  I  harp  rereived  no  yearly  used  for  enn.struction  of  a  eeim- :  without  intei  t  nption  since  it  was  i  which  (lirrctors  a)i|)arent)y  plan,  if 
.siiiirmrnt  from  them  .stnrr  I  receir-  "terclal  .sulphur  plant  at  the  mine  In  issued  early  in  I92ri.  Karnings  of  '  po.ssible.  to  pay  off  in  cash.  Divi- 
rtl  the  bonds  and  .stock  /or  Any  share.s  not  subscribed  !  the  company  iiave  been  consistently  '  dends  weie  resumed  at  tiie  begui- 


laiid  111'''  hi.'-iorie  conifo 
liihoiir  tersii.'  ia)uial  i> 


,$i  iiiio  bond.  "F  ■/.  F.”  i  shareholders  will  he  taken  up  j  in  exce.ss  ot  prelerred  dividend  re-  '  ning  of  this  year  after  a.  lajise  of  <1  in\;u';ai)ly  dan;;eious  hut. 

I'  'I'  Legate  Co  Ltd  tbi.s  week  '  '*•'  D.  H.  MacAlpIne  quirements  a.nii  dividenda  have  lieen  '  years,  a  payment  of  .hO  cents  on  ac- 

uiadc  public' iti!  financiaJ  stalemerit  .  associates  at  60c  a  share  to  paid  on  the  common  on  an  increas- ,  count  of  artears  liaving  been  ninde 


1)V  president  C.  D 


iiuieliiiii  I  V  lurid  111'''  hi.'-iorie  conifo  ever  ihe  countryside;  it  makes  for  a  whteh  'we  bad  no  control.’’  Beyond 
\rrs,v  nf  liihoiir  m'isii-  i  a)uial  is  (  lo.ser  lo  operation  of  farm  and  fac-  all  doubt  that  recession  of  trad*  was 

ruuei  i-eitli  il  just  hei  aiise  if  is  large-  lory  in  support  of  iiaLiona.l  life;  not  j  Imported  across  our  Southern'  boun- 

;>  a  false  i.  sue.i  (ienerali/.ai  Ions  .are  inerrdy  ip  .-rp  ecoiioinic  sense,  but,  dnry. 

in\ar;ahly  dangerous  hut.  with  a  a.s  well,  if  makes  for  a  more  dlver-i  T’he  policy  of  the  American  people 

fatrlv  wide  knowledge  of  world  eon-  sified  and  happier  social  life.  .Is  tlie  business  of  the  American 


The  policy  of  the  American  people 
Is  tlie  business  of  the  American 


uiadc  publii 


lint  one  should  not  forget  that  the  people;  but  in  determining  Canadian 


•orerinE  oueratlotis  for  the  Id**'"  time  as  j  ing  scale  since  October  1929.  Cur-  at  the  end  of  last  ycai 


months^ended  December  Sl.'tt  1937.  !  ••®nuired. 

For  tbe  period  the  cempanvreporterT  J’’,®,  ton  of  whether  you 

. . _  _ _  , 1  _ .  ;  .should  exercise  votir  rtgliUs  in  con- 


MacAlpIne  '  quirements  and  dividends  have  been  ’  yea't's.  a  payment  of  .yn  cenis  on  a<  -  knowledge  of  world  eon-  sified  and  happier  social  Ufa  ,1s  the  business  of  the  '^^^an 

paid  on  the  coiumon  on  .an  increa.s- ,  count  of  arrears  baving  bceri  made  diiions.  I  \rntuie  m  sn\  Dial  Put  one  should  not  forget  that  the  ^  pt’op  e,  it  n  ‘  e  ermtn  ng  ^  ^ 

ing  scale  since  October  1929.  Cur-  at  the  end  of  last  vear  For  tbe  lai  W  hile  Die  I'ana  iian  lenDle  In-  spread  of  factories  n\cr  the  country-  policy  let  us  rersn  that  only  a  coun- 

rent  dividend  rale  nn  the  common  i  vear  ended  .September  3mb  last  Die  diisuy  is  relaiivcly  small,  it  Is  effl-  onlalls  resiionsibilitieB.  Many  a  of  great  capital  resources  can 

is  $1.20  n  share  and  net  earnings  ;  company  canted  .$  I  07  a  ,  hare  on  Ihe  'leiii.  'village  !.«  almost  wholly  dependent "Z  booms 

for  1937  were  equal  to  $2.23  a  shflic.  j  preferred  stock  and  it  seems  likely  il"  'I  l'at  ''cry  efficiency,  coupled  rw  ii.s  textile  faetory  for  a  distribii-  I  ‘'"o  slumps;  and  t  anaoa  l*  a  qentor 
The  company  .xtipplie.s  power  to  the  to  make  at  least  a.s  good  a  .shoving  wUh  oii’'  rel.uii  elr-  high  wages,  wa.!  iurnnie.  It  is  vital  to  tliese  I  fouut.iv. 

muting  region.s  of  , Northeastern  On-  for  the  curreul  fi.scal  year.  W'llli  ohiainrd  larg-clv  iiy  t'ne  lu-aciicr  of  eominunities  that  ibis  income  should  Giir  people  c.ry  out  for  social  se- 
larto  and  Norl hwestern  Quebec  and  I  the  railroad  companies  app'arenlly  re  inve.ding  profits  that  might  other-  remain  uninternipled.  ,  '"'trity;  wage-earners  demand  iinem- 

operations,  m  recent  years  have  re- I  emtjarked  on  a  .'"i-yeai  equipment  wi.se  have  been  dist  I'ibtiied  hy  way  ,|-|,p  lurhiug  of  the  food  cxpoi  ting  ' 

fleeted  the  very  wide  expansion  in  '  program,  the  early  pi (>sj)ocl.s  for  the  of  dividends.  I  con.slder  that  prar-  1932.  to  a  primary 

mine  develonment  and  nrodiiet ion  ;  comnanv  .seem  briclil.  lice  from  alino.st  I'very  point  of  ...  „  i employment. 


for  1937  were  equal  to  $2.23  a  share,  j  preferred  stock  and  it  seems  likely 
Tlie  companv  .xtipplie.s  power  to  the  to  make  at  least  a.s  good  a  .slio  ving 


net  carning.s  after  iJind'  Interest  i  exercise  your  rtgliUs  in  con-  ;  for  1937  were  equal  to  $2.23  a  shflic.  !  preferred  .stock  and  it  .seems  likely  il"  Timt  very  effieieney,  coupled  j,,  textile  faetory  for  a  distribti- 

taxe-i  and  all  other  ehargc.s  eaulvai^  i  "’*•'*  offering  of  addi-  |  The  company  .xppplie.s  r»owcr  to  Ihe  to  make  at  least  a.s  good  a  .slio  ving  wiDi  ou’-  relatively  high  wages,  w;i.!  ,;„□  iurnnie.  It  is  v  ital  to  tliese 

limi  io  S2  'l.h  a  .share  on  the  out-  stock  is  one  that  is  difficult  muting  region.s  of  , Northeastern  On-  for  the  curreul  fi.scal  year.  W'llli  otiiained  largclv  iiy  t'ne  jn-ariier  of  eominunities  that  ibis  incomn  should 

'-i  iiiding  me'ferred  'viock  whlcli  ear- •  ®*®‘ ''*®'  Northwestern  Qiiebee  and  I  t he  railroad  companies  app'arenlly  re  inve.ding  piofits  that  might  other-  remain  uninternipled. 

ne  ;  a  cunnilative  dividend  of  $1  .S?!*'  I  ’'S  if  docs  on  the  extent  of  I  operations,  m  reeent  years  have  re-  j  emtjarked  on  a  .h-yeai  equipment  wi.^^e  have  been  disl  ribuied  hy  way  ,,-|,p  ,„,njug  of  the  food  exporting 

a  shat  p  aniiuallv  ''  |  .vo'tr  present  holdings  and  whether  fleeted  the  very  wide  expansion  in  i  program,  the  early  pi (>sj)ocl.s  for  the  of  dividemls.  I  eon.slder  that  prar-  ,1^,^  ;n  to  a  primury  lex- 


1  liese  earninas  for  Die  13  month  '  position  to  arid  thereto  mine  development  and  production  j  company  seem  briglil.  lice, 

pel  lo'l' were  at  the  iHle  of  approxl- 1  lyould  be  .lu.stlfied  In  doing  .so.  1  that  has  taken  plflce.  Management  j  There  is  less  to  lie  said  for  the;  view 


period  were  at  the  ihIp  of  approxi-  .  ■ 

maielv  $1.98  for  a  12  month  period,  fC  >(■  ff. 

or  modpi'Htely  in  exec.ss  of  dividend  Sherritt  Gordon  —  Parkhill 
ref|ijiieinen1s  on  the  preferred  stock. 

,\’o  payment  w3.fl  made  on  Ihe  pre-  Kindly  let  me  hare  your  opinion 
fened.  howevei,  bee.flu.se  of  the  de-  on  Rhern.tt  Gordon.  Is  Parkhdl  a 
.sire  of  Die  management  to  eonser-  lota.l  lo.ss.  "Mac  . 
v.-'  net  vvoT'klng  capital  and  cash  ,  The  market  (Kissibilltles  of  Shor- 
)'o:.i1ion  of  the  rompa.ny.  The  j  rttt  Gordon  slock  ilepeiid  to  a  very 
.$1  .<s7''^  ,u  .share  rllvidend.  being  ru-  great  extent  on  the  trend  of  copper 
Tnulatlve,  will  of  course,  accnie  to  |  prices. 

the  shareholders  for  payment  at  I  The  ajinual  report  of  this  eom- 
sorne  future  dale  when  carnliig.s  and  '  pany  for  the  vear  Dt.'IV.  i.ssiierl  dur- 
1  usl'  po.sit.ion  of  the  company'  permit.  Ing  the  past  week,  sliows  Dial  ii  jiro 
'i'he  rejrort  .jn.st  Issued  is  the  first  !  fit  of  $1.36.92'!.  lieforc  providing  for 
sinee  the  capital  reorganization  of  depreciation  and  deferred  develop 
the  company  In  .September  1936|ment.  was  made  Wlun  it  is  con 
iindei'  the  tejms  of  which  bondhold- i  sldered  that  the  mill  only  prodticed 
ers  of  the  former  coiiiimn.v  rcvieived  for  ft  months  -•  fioui  .3iigiiHt  l.st  lo 
for  flietr  hvildings  $2.3  par  value  In'  December  3I.S1.  Dial  the  fuicc  of 
new  e,' r  bonds  and  siiares  of  $2.3  copper  ha<i  ilecluicil  cmisideratily  liy 
par  value  1'r  cumulative  preferred  the  time  pioiluction  commelii  i'<l 


and  direction  is  except ionaJly  strong,  purchase  of  higli  .vielding  coniiiion  ;  sound, 
the  company  being  controlled  by  stocks  than  Uicre  is  foi-  Itigh  vield-  '  ii  s. 
Power  Corporation  The  stock  is  ing  preferred  issues  .-V  vield  of,  that  t 


vidends.  I  con.slder  that  prar- 
from  almo.sf  (oery  point  of 
bigbiy  comnu'udable  and 

1. 

seems  unnecessary  to  observe 


remain  iininterrupled. 

The  lurhiug  of  the  food  exporting 
eoiiulries.  in  1932.  to  a  primary  tex¬ 
tile  development,  was  not  .just  a 
means  of  tiding  over  a  temporary 
distress.  Rrg.ardless  of  the  revival  of 
Ihe  prices  of  foodstuffs — b.v  devalu¬ 
ation  of  eiirrency.  crop  failure,  or 


onernix  v.»ura»n  rdraniii  |  povx'er  Corporation  The  stock  is  ing  preferred  issues  .-V  yield  of  ^  that  the  industrialist's  problem  of  ,.,f  currency,  crop  failure,  or 

Kindly  let  me  hare  your  opuiioa  '''allable  at  $110.  Tiiis  is  another !  6 ,  nr  over  on  a  eommon  stuck  the  past  sev  en  nr  eight  vears  lias  vvhaiever  the  cause— -Canada  h.is  to 

on  Shern.tt  Gordon.  Is  Parkhdl  a  very  allraclive  6%'e  yield  with  the  '  invariably  indicates  tliat  tbere  is  .a  ,  been  f>ne  of  adjiisiTnrni  of  costs  to  ^  ideii  its  industrial"  eiuployment. ! 

total  loss. — ‘'Mac".  miiilmuin  of  risk  for  the  cla.ss  of  ,  w  eakne.s.s  in  Die  siliiHtioii  which  lower  level  of  the  eoiistiiner's  Im.v-  -j'hp  .,6vent  of  farm  m.ae.hines  has  re-^ ! 

The  ma.rkPT  tK«'aibillt.les  of  Shei-  •’^evn  it y  involved  . j  may  lead  to  redueiion  in  o,  onu.s.sion  i  power.  W-hile  .all  the  world  fared  land  ‘that 


securltv  Involved 


leased  labour  from  the  land  that 


JAMAICA  UTILITY 
EARNINGS  HIGHER 

February  Net  Up  at  $16,778  and 
2  Months  Gained  $31,000 
to  $186,224 


.3  for  1  basis  tiom  Ihe  bcginuiiig  outlook.  With  >a  eommon  stock,  it 
of  1928  until  ihe  end  of  1936  vvlieti  should  be  rememlferi’d,  cajulal  ap- 
the  change  in  t lie  1  si  preferred  slock  iircclatiori  is  invariably  a  moie  Im- 


.siiiiis,  .mil  parneoi.iT  i.i  win  .1 1 .  ,jj.p  rensus  that  corn- 1  .fain.aic.a  Ptiblic  Servlee  f.imlted 

vvIDi  misfortunes  notoriously  e.-pus-  gr,3veat  consideration,  as  and  siilisiiliary  comptmies  repor'  op 

trophie.  pr,,,.pf,fi  ff,  negotiate  changes  in  1  erating  reveime.s  of  $71,971  for  the 

A'  Die  first  erael.-  of  the  depres-  ccononiie  life.  It  is  this  one;  moiiDi  of  l'’ehrtiary  This  compares 


wins  made.  Itegul-u  payments  at  portant  faetoi  m  the  lucrement  lo  tr.ades  had  fallen  ,.,,f  -m  c'v)'  f-rms  in  Canadt  wit  i-|''r'’  in  n'-  Cross  Inr'onie 

Die  I'ate  III  $1  a  share  have  been  1  Die  investor  Dian  dividend  yield,  .  .  iiiipuess  'ind  the  oiDv  outlet  tor  1  ’  "00  c  1  a  '  '^i "  1. 

,...,1..  Ih..  si-m  ou,-  vqIoo'  v,,o,'  ('•.Iiu.la  t >e I'oe. netii  nn.l  iillmiess  .inu  TMPouiv  oiiiiei  101  or  :18.6  p.o.  employed  .ifter  relitement  accruals  was  up  at 


shfire  have  been  1  Die  investor  Diaii  dividend  yield 


made  on  Ihe  ju'csetil  .$20  par  value  I  Your  Canada  F’ermaneiit  a.nd 
stock  I'lie  cartiiiigs  record  of  this  '  Humlierslone  .Shoe  lioidings  might 
companv  depcndciit  as  it  is  on  the;  tie  lelaiued.  hut  vve  ijiiestion  Die  ad- 
vagai'ies  of  vcgelahlc  and  liiiil  crops  visalulilv  of  addin, g  to  them 


.sl'iek  for  each  $100  par  value 


ftvini  its  Itlgii  levels  of  M.'irch  and 


.Old  I lucliiitlllig  iii.iikct  lor  the  )uo 


In  a  maike!  such  as  Die  prc.sent 


einidoynienl  in  producers'  goods  I.t'" 
in  iiMve  public  works,  with  whieli 
vve  a |i]ii'a red  to  be  alrencly  well  sup 
plirrl  I’ood-luffs  were  piliuc  up  in 


$2ri,'t:’.t;  from  .$_'3,i;2S  amt  net  Income 


in  all  our  polItirnJ  arithmetic  von  iueieased  |l,r.71  to  IDi.T 


will  find  no  st.atement  e.arrying 
gic.'ifer  significance  for  the  fuiii'e 


iTonris  In  Ihe  original  company.  Net  April,  aiid  Dial  prodiiclioii  during 
profits  for  the  1.3  mouth  period  were  I  of  Die  .3  uioiiDi.s  was  affected  Iiy 
criuivalent  To  .AVj  times  Interest  re- 1  oxidai  ion  of  ore  resulting  Irorri  the 


.'Hii.s  and  pie.serve.s,  has  it  i.'-i  alvva.vf!  good  policy  t' 


llravv  goods  were  wiDioiii  (-ountrv.  And  remeinher:  i|ie 


ticen  .somewli.it  erratic. 


lash  reserve  in  the  event  of  Die 


paiiy  occupies  a  luominent  position  r.iarliet 


Indicalioiis 


(ptireiuerits  on  tlie  Isiiids. 

if.  if.  if. 

Gypsum,  Lime  &  Alabastine 

Will  yon  jileiise  adrUse  ichiit  you 
tlviuk  of  tho  futiiip  of  Gypsum  Lltitc 
,t  Alftbiistiiir.  /  A.s  know  it  hits 

not  lif'r-i,  payivfi  divulcnds  for  some 


.3  yi'ai  .stiut  down  at  Die  mini',  Dtc.sc 
ir.suil.s  must  be  con.sidereii  ;us  iiaving 
liei'ii  .satl.slactoi  y. 

I  levelupmeiit  work  done  iliii  ing 
1937  icMiilti'd  III  Die  location  of 
new  ole  sliool.-"  at  Die  iiiilie.  ore  le 
.erves  111  uliieli  acrordllig  lo  the 
man.igeiiienl ,  while  not  estimated. 


In  the  Dint  ami  vegetable  canumg 
iridustrv  III  Canad;i  and  lias  eslab- 


are,  however,  that  ,\oii  wo'ilil  lie  ju.s- 
iifieil  in  investing  nt  lea.st  half  of 


dein.ind  .s.nve  at  state -exiieiidii  ure 
Tlie  floors  of  Die  textile  faelorie.s  liail 
to  lie  eiice  again  opened. 

I'he  leMile  indiisir.v  fae.'il  that  sli 


w.n.s  (aken  under  agrleulnira 


f'or  lh<’  12  iimnihs  eiulllig  Febru- 
ar.v  operaiing  leveiiues  gained  $31. 
iiiui  lo  :ts;is,ii|7  and  gross  :ifter  retire 
nieiii  aceriials  was  u)>  Jco.iibh  to 


lisheil  MU  exteiisivf  market  for  it.s  yiuir  available  I'linds  lorlay  in  Ihe 
pi'odiiet.s  not  only  Diroughout  the  light  of  prevailing  low  levels. 


il.itiou  wiDi  n  i'e<|iiesl  for  ail  upward  n.-itjon's  hooli  keeping  eviend- 


eoiidii  IfU’.s  Dial  niav  he  regarded  as  '■;;.’9  l..'i2(i  w  hile  net  iiieomc  increased 

faii'Iv  noiiniii  The  cmditlon  levealeil  from  $ T.,"i..'>9!i  lo  $1SH,2'M. 

ill  tile  figires  T  bnve  (ust  taken  fr,im  .  follow 


(’ommon  storii' 


ar.n.v  uud  ifP  would  apprecuite  re-  |„.  Minply  siifficlclil  lo 


Itoiininoii  but  also  m  r.real  Britain  (’ommon  storii'  vvorili  i misider.a- 
anil  oilier  export  field.s  Coiiii  iilent  Don  *oday  are  Ni<  l;rl.  Noranda. 
with  111"  cluange  in  Die  l.a  preferi-ed  .Smellers,  Building  rroiluels.  Na- 
stoek  iimi.led  detit  nr  Die  company  tiona.l  .Dierl  ('ai.  aii'l  Shivvmigan. 
w,i;.  refunded  wiDi  a  .lavmg  in  inter-  all  divi'lend  |iayer:.,  .'-U  L.i w  reiice 


|•('•.  :-ioii  of  Die  lariff  rail's  'Ui  Du 
prointse  ili.n,  if  .'issigneil  a  gri'.iler 
rli.iic  of  Du  mai'ki'l,  it  w.iiild  not 
o'llv  .iic-orli  Mill,  Il  idle  labour  lull 


'ei,n,,/  lyoif)  opiiilou  I'U/urdiuo  Ihr 
dr.positl  ot  If  “I,'  I!  M." 


pla,  e  loMiiage  milled  ilnriiig  I9.'!7 
('lists  lor  Die  bust  .3  months  iif 


■J  he  tutiire  prosjK'cts  of  ilypsutii  I'.i.'D'  weic  souiewlial  Ing'hei  than 
lame  .y  Alaliaslme,  ('nnada,  1/ld  .  I  lot  Die  •>'■  nioiilh  iieriod  dining 
dp|if'nd  very  mucli  ii|Nin  Die  Irnidof  '.v  tileh  Du-  mill  operaleil  in  1932, 
liUlldiJig  opi-i  at  loii.M  ill  Dlls  eouiilry  liemg  V  Itiii  leiils  net,  l.o.li.  telinery, 
dming  Du  lu'.xt  ytiar  or  so.  1  *roduc'ls  |  .us  against  lilU.i  ceiil.!  net  im  Du- 
Ilf  Diis  loiiifiaiiy  are  aliiucst  cxelu-  stniie  liasi.--  iii  i:t.'!2  Kefcriing  lo 


lest  iltarges,  to  Die  lienefit  of  earn-  I’apei  )ireferied.  I 
ings  on  Die  varioii.s  I'lasses  of  .!lin  l\s.  Fraser  vntitig  Irti.  l. 
'I'iie  com))an.v  is  expreicd  to  rr|iort  jiayer.;. 


■^1  I  „i '.V  reiice 
;!iii  '■B".  .nid 
lu 111  I h v'idciul 


Insurance  of  Employment 


I;  woiilil,  .'IS  well.  Iiriug  about  a  --ub- 
St, inn, 1!  l  eilui'l  loll  Ml  Die  lil'iee  of 
I  oil  HIM. 'I  s'  lUlo.ls 

I  ill'll'  I'Olllll  lie  Mil  iIomIiI  .llioii:  till' 
dcsi  1  I iiil n  v  .if  |iMi I iiir  |i.  o|,lc  t.i  Work 

;il  Di.ii  Dmu'  l  or  young  I . pie  it  w.'is 

MM  P'la  live  Th.i  I  Du-  .S'  coiul  o|,  |ee 


I  ouiliarai  I'.e  figures  follow: 

,C  ,,»  ,1...  .  .  ...  ,  ,  ,  ,  I  Month  of  Fehrnnry 

■  "  tlirnuL'Iioiil  Die  e|viii/ed  world;  It  Is 

a  gre.ifer  ,,  ,,f  ,1,0  ^reat  Agrarian  Revo-  ro'-muo.  ,  .  1.7  4.07  1  .171.J61 

.'Mild  full  tiiltoTI.  (.fr.ss  Inr.  oflor  ro . 

KeviPwilig  Dial  verv  pluire  of  Die  ..  'o'-nirnt  H.-ene.l..  !y>W  2i.S2* 

^,,u  ,  .  .  ,  _  iNel  iptnino  If,.7,fl  IS. 104 

woild.s  eondifion.  'lie  Keonomie  ,J,  r...Hinc  Febmarv  Z8 

I'l'u’c  of  r'oMiinitipp  of  the  I.eague  of  Nations  nta  1037, 

TOpt'Ela'  *  r<*3’^nup«  $W9R,047 

‘‘'I'rtie,  the  moment  Is  In  siglii  ll’o  M'.V'li.ipr,  ."ii.3;i  ;5s,h:') 

e  to  Work  „]i,,|i  DianUs  to  Du*  inerp.asilic  ev  v.-i  im  m,..-  i»>'.7:4  ijv.soi 

pie  it  was  ,,f  1,'i'bnieal  progress,  lialf  D>"  "b.iv..  fu.'iiri--  l■,md..•-a  from  f. 

,,1  ,  •  Ii  1  1  e  •♦erliny  nt  Hh  ^  i  t***  ih/*  f 

"I  "  Die  agrteulliiial  popiDaMon  of  .m<'  s„1m-"  i  'o  aain.-'iM-ni  .mH  nudu 

I  oiilii  lie  cMintiv  will  lie  amiiiv  suffi-  .  .  _  ........ 

niff  was  1,,  supplv  a  deinand  vvliieh.  nn- 

•enneisiii  liii'  Dll'  deniaiul  for  indiist rial  pro-  Ol’KVS  "I  WII’I.L  RR  VYEH 
'liii'ls,  eaii  .ifler  all  onlv  Inere-ise  at  ,,  ^ 

the  .same  rail'  as  Die  population  it-  "  •'"''rloo  - 1  Im  I.r,ufahlo  LUe  fn- 
leted  ar  .^,.ir  sura, nee  <  onipiin.v  of  (anada  ha.s 

,,  '  .1^  if.  If.  opened  a  new  agency  In  Winnipeg 

It  let  MS  r  ij  .  u-  ™  „»  n.nn-  undep  file  m.'inagoinent  of  Robert  H. 

"  f  would  not  he  aeeused  of  exag-  ,  ,,  „  ,  ,  ,,  ,, 

of  wli'ii  .  .1  •  ,  „  »  Mareii.  Mr.  March  is  a  highiv  qiiali- 

01  w  11.11  ei.r.iimg  Die  importanre  of  Industry  ,,  ,  1,1,  , 

r,,r  111,,  ,  ,  ,  , _ _ fled  man  .'uid  lias  liarl  severfi  years 

,  .or  tiu  -IP,  under  sta I lUg  Ihe  importanre  of  ,  .  ,  .  ...  .  , 

■  r  t  iriffs  ■  ,  ,1.  01.1  of  sueeopsftll  expertenep  m  thfl  hlls  - 

r  i.irin.~  agru'iill  ure.  Agrieullure  will  always 

le  eCtlfUl  , . .  ....  1 . .  1«  ,1..  W...  ness. 


n'lliu'lion  ill  price 
■li  liv  niisiM"  Du- 
l.'ekeil  Miion  with 


sivel.v  Used  in  the  liuilduig  trade. 
The,l’  cover  a  wule  t'aiige  fliid  iiiehide 
pla.sleis,  lime.!,  in.siilating  and  stiiic 


eomiia  til  live  i<>.,ls,  FIdoii  I,  Blown 
geiieifll  manager.  sa,vs  111  the  report  : 


((  onliiiiieil  fl  Ilia  I’agc  il)  gislaiive  ju  .itecn'Mi. 

Indiisli.v  ,  i.s  a  low  urofil  one,  h.v  rea-  inefli  cl  iv  e.  I  lie  |m  le 
the  ^on  Ilf  it.s  keen  inieiiial  •  oiiipet  il  ion  I'elei)  Ingh  wag.  ni 

Il  is  siiliie' line,-  said  Dial  lexlile  lueiii.  Ini  \eais.  Di 
ices  .-IT,,  l■t.l;ll  il  sK  l.iw  lio'.vl'W'l  diMII  I  I  it'd  .lllil.  I'ul 


"lu  cointiaritig  the 


lur.ol  uialeriflls  aeou.slic  product.s,  pre.scjll  operation  wiDi  Die  cosl.s  ot 


wflllboai'ils.  laths  and  slieathilig,  Ihe  previous  operation  in  19,32  il  "ages  ate  rela  1  ii  el.v  low  1  lic.v  ev ei . 
alalta.stirie  l  liousefiold  paints)  and  should  tic  hoiiie  in  mind  Dial  the  if  niiisl  not  tie  forLoiieii  Dial  w  oiiieii 
atijcc'o  pi'odueLs  |  jueseut  wage  scale  is  considei'at)l,\  in  all  iniiiislry  are  geiu’iall'  paid  on 

Operating  resiiUs  of  the  cfirtipan.v  liigiier  tliaii  Die  I!t32  .scale.  The  lower  wage  levels  than  ineii.  even 
have  Imjiioved  sleadilv  lu  roccnl  payroll  accounts  for  apjiroximately  for  the  same  opei.'iiion;  and  Die  lex 
,veaia,  hut,  leflecDiig  Ihe  lag  in  '''')2'r'  of  the  I oliil  costs  of  the  copper  |  tile  industry  einiiloys  mine  women 
building  operalion.s  in  Ihe  recovery  i  couernl.rittes.  consequently  this  higli- j  than  an..v  othei  tna.joi'  I'aiiadian  in 
in  buptnes.s  that  lias  taken  place  |  er  wage  scale  i.s  laigely  responsible  ,  dust rv — and  more  viuiiig  I'l  ople. 
.sinre  1932.  has  not  so  far  been  very  i  lot  Die  increa~se  in  the  cost  per  ton  i  Wtien  employnieni  ha.«  liecome  a 
substantial  For  ihe  [last  2  ycar.s  i  In  1932  only  the  higher  grade  ore  .  soeial  necessity  Die  I'.ilio  of  Die  nurn- 


gislailve  ]u . Ill'll  lull,  ilie  e.iMe'i  are  '"'i  i"  ' 

ilieffi  cl  iv  e.  Tlie  |m  lee  ul  .111  uiliM  ii-  b'"'' 

II  ell'll  liigli  w  .1  g'  lal  '  i.-  UMciM|iloy  lliglu'i 

llienl.  I'cM  veais.  Dll'  llille.l  Ising-  •  "'i'  i''' 

diilil  Irieil  .iliil.  I'lii  a  ulllle.  --eemed  Dowel 

III  Iiave  siireecdi  d  III  m.i  III  1 .1  III  i  11  g  i'"'  isl'i 

w  a  ge-.sia iida  1  ds  iii  1  iiiii  Im'I  'i|ic'ii  to  miglil  li 
Die  world:  tint  evf'iitu.illv  Die  I  nil-  .'leliial  1 
eii  Iii  illgfloiil  was  foiled  lo  e'liiiii.si'  "U  ' 

iu'tween  its  '■eiiile''  itul  'Tree  li.ule  "  misls  'i 
and  atler  vi'a  rs  of  ,<eaieliiim  exam-  coiiiltu'ii 

I  iltalioM  ('hose  "III  oteci  inn.''  |(|luii  s 


Ami  1 

1 .  1  u  ••  1  1 1  \  - , , 

f.ir 

Ill,' 

Ii.i,"  . 

,1  liiglier 

liifil 

r  Is 

Iiigli'" 

prit’r  ftu 

I  Iip 

prtii 

1 1,|. 

IImI  not  lie. 

■iiv  * 

lliiweii!,  ,f'it  111''  nuMueiii.  let  us 
lav  islue  ;ill  spei'iila  I  II  ms  'if  wiial 


'■otild  111 
tariff  wa.- 


Iirsr,,»iit  M'lr.i.il..,  ."li.3;i  :5S.m:') 

f  nKiivf*  fl:,'iirf8  frntn  ^ 

•  ♦erhny  nt  M«f*  Hh  ^  i  t***  ih^  f 

Siili)^«  t  »o  <»f|j MS t  in^n t  »it>H 


OIM'VS  'VIWMML  RUVNEH 

W.atorloo — 'flip  I7f|uifahlo  [^ife  fn- 
sy. I  a, Tice  ' 'onipiin.v  of  ('anada  ha.iv 
opened  a  new  agency  In  Winnipeg 
under  flic  management  of  Robert  H. 


miglil  li.'ve  lieeii  Hid  lonU  for  the  -ip,]  uilder -sta  I  ittg  the  importanre  of 


however.  Die  I'ompany  has  been  able  wags  mined,  whereas  in  I, he  present  hers  employed  to  Die  gross  value  <'f  (bent  on  the  aiiDuitiiv  of  Di 
to  report  a  small  net  profit  after  all  operation  the  mill  feed  is  the  aver-  :  jiroduetlon  becomes  of  exH'cme  im-  ’i((fi"ii'il  t<aboui'  Clifice  whirli,  in  a  Pi  U'e 


• 'an.'idii  is  a  liigli  wage  country  Ini  'i*'"'  gave  tiu*  toli.iwtng  fiiuiiiig: 
the  Textile  World  1  make  Dial  stale- I  "i  b'Diiu.:  'iiul  fuel  pureliases  have 
inenr  on  Die  ailDiotilv  of  Die  liner-  keen  riilui'ed  rel:iti\elv  little  vvlien 
nation, D  tgihonr  (ll'fiee  vv  htrli  in  m  ■  pi  ice  i  lianges  are  lakeii  into  con 


01  Die  liigtier  i.'irilis  jim  ieiili  ure.  Agrieullure  witl  always 
If’  '''"I-  'lie  eeotio  iipyp  -IP  iiiiiiortant  place  in  (lio  na- 
iiilsls  'll  Die  !!lire;iii  of  StaDsth's  Hi,|ia|  pfr  of  Can.ld.T:  Die  world  will 
coiiiliii'ied  a  stirvf'v  of  I  I'ni  f'.xpen  ,'mI1  upon  tiie  We.st  for  Number  1 

((iliiirs  in  \llieria  and  in  Dtelr  re  Haid  Wheat  .so  long  a.s  t* 

oli'iwlng  finding:  pre.seri'e.s  bs  good  taste  for  vvtiole 

I  fuei  pureliases  have  ^,pp,,  h,.p;|,i 

•el:iti\elv  litDe  vvlien  'ITie  development  of  Canada  floes 
aie  lakf'Ti  Itiio  con  pp^  depend  upon  a  choice  lietwoen 


.'harges  (equal  to  M.2  eenls  a  .share  age  grade  of  the  West  orebody.  The  I  porlanee  Tn  Dii.s  conneeiion.  I  cite  •‘^"*'1.'  "f  « •'‘.s'’''  'ke  world  ove, ,  ehis-  slder;iiioii  Clo'DiIng  prices  were  ap  ,,,,,  f,e)d  or  ihe  faerorv  .  vvlialever 
for  1937  and  about  9  cents  a  share!  lower  preciou.s  metal  content  of  Die  the  figures  of  tlie  five  ma.iiir  groups  ,  (countries  In  four  groups;  ,  proximnie.v  ,0  per  eerif  lov.er  In  ,|,,,  ,„t  of  other  people.  Canadinns 

for  19361  which  i-ompared  with  present  mill  leoti  i.s  uffset.  by  the  hi-'  of  our  industrial  life  as  proviiied  b\  :  ^*5'*'^*  j:roiip  file  c(uin- !  'h.in  in  ilu’  >r:Ms  pist  prior  to  richness  of  thetr  ruihiral 


\  aI'I®!  I  m  • 

-.1  PreHnri len  plov'**.  r  conui i-jps  ,,f  c'eiiti'al  and  I'iasterii  I  I'un.sldi  r  lluil  Die  iiidusfrv  Dvr 

^yrt  ss’  il'’  7a'7ai  Hurope  Ansiria.  liimga-'v.  Iialv,  futlv  'iP  '  '  k  -  iiiDimal  oblignflons 
la'jjR I  av,4in  I'oland  and  i '/.eclioslov  ak  a  where  -V-  -'F 

1 7,  MU'. ’7  7  Itn.MTi  iioiiilv  rales  vv  i  i  e  a  |)|ii  ox  itii.f  l  el  v  lie-  'I  ii.il  r-ecD'ili  nf  Ike  liidipstry  wll 

II  K.II  (X7  lit  ;m  "kd  t  >  gold  eeiiliines.  In  a  vvliieli  [  li.ive  lieen  :|ssoelaled.  woo 

■  ’  '  '  Diird  group  are  eoiourio.s  sneli  as  len.-,  and  Mii:  gn'i'l-  neve!'  re.spom 


more  or  less  substantial  net  los.ses  crea.se  In  the  price  of  gold."  I  (he  ceasu.s  retiirn.s: 

after  all  charges  for  each  preceding  j  The  concentrator  i.s  working  at.  a  ;  Mandfaci  urers 

,v'par  hack  to  1939.  For  1937  manu- [  rate  in  excess  of  1,600  ton.s  per  day.  |  By  i„dui,trinl  Gromi.  (la.is) 
facturing  profit,  at  $}i.32. 961 .  sliowcd  I  with  monthly  production  arotind  (.r.**.'.  \  .d'lt  I Hi 

a  fairly  subst.antial  increase  over ;  2,400,000  pounds  of  copper,  plu.s 

the  1938  figure  of  $860,2.31.  Net  .about  60  cent.s  a  ton  in  goid  and  C"K'rtn'bl-''preT*- •,  ^'"rt  as’  iV’  7  )  7a'i 

profit.s,  however,  were  affceled  liy  ;  .silver.  In  the  event  of  a  recovery  in  u,,n  'pmHui  t'-  cMi.j.’a  >.’ >  syi'n 

fli'x'id  losses  at  the  comiiany's  Boarh- i  the  market  price  of  cofiper  this  ;  T-.iii-.  x  ProHnrt*  i ' iii".77 7  itn.i'Ti 
ville  plant  and  expcn.se  in  connee- i  .vear,  Sherritt  vvoiild  he  in  a  [losltion  r’.-i|.rr  I’l"  ^ 

lion  with  Ihe  ext I'aot dinary  general  to  .show  .sonielhing  eanicd  on  Die  ,  •  a  '  .i  ^ 

meet  ing  of  la.st  summer  arising  from  j  .slock.  Balance  sheet  and  physical  ’  Pt''" and  tven  Die  n.i 

the  unsuecessful  attempt  of  H.  F.  |  con'Ill.ion  is  sound  and  management  ksiy  impose  w.igc  codes  on  in 

Haire,  foiiiter  prc.ufieril  of  Die  com- |  anrl  direction  i.s  good.  dnslrv  iiitd  legist. iic  siaiid-mls  of 

pany.  to  oust  ihe  prc.sent  matiage- !  Be  Parkhill:  la.sl  montli  Ihe  I'viug.  hut  vv  iDimii  cort'es|ionding  le 
innnt  These  two  nou-recurring  '  trii.slee  tor  this  « oriipaiiy,  Harold  .1  - 

item.s  affected  net  earnings  to  Die  I  tnus  of  MoiitreHl.  offered  for  sale  all  holders  someDiing  iiossiiily  in  Dtc 
extent  of  $50,250  wbii  h  I.s  equal  to!  Ihe  a.s.sets,  including  mining  pixiper- !  form  of  a  stock  inlcre.';i  in  .-i  new 
.about  It'?  rents  a  share  on  Die*  tie..-,  ami  mining  ami  millmg  eipiip  '  ,  ompany.  .'Ah.'ireliold<'i  ;  .\i!l  proh 
outstanding  stock,  vvhicli  means  Dia-t  loent  It  in  iinderstorMi  that  a  deal  ably  lie  advised  iii  due  couc'ie  ro- 
prlor  1.0  these 'Jeductious,  net  profits  ,  i.i  im.lei  negotiation  which,  if  con- ;  gardliig  the  outcome  of  Dte.se  nego- 


trics  of  Asia  4'hin.i,.  I.ipn.n  .iml  In-  I'Ci'.  ami  fuel  prices  averaged  at  -,.,.;,uirces  may  'n.ave  boDi  itie  field 

fiia  vvnere  linurlv  wages  in  gold  in  leas!  1,1  jM-r  ceiit  Inwer  These  groups  ,,,,,1  ,|,p  f.,(.(f,yy  j>,,,vi6cnee  has  been 

j  193.7-,3ti  were  less  Dia.'i  '-’d  Sw  is.-  gold  re(i’(  sen'  ncce.ssillrt  for  whieli  pur-  unusually  geuermis  t.>  us;  it  has  sup  ' 

!  centimes,  lu  a  second  groiq)  sre  five  cti.ise-!  |■anM')t  bi'  long  ,lefi'rr*‘d."  filled  us  wilh  mos'  of  Du*  resourees  i 


the  unsuecessful  attempt  of  H.  F. 
Haire.  foirner  pre.uderil  of  Die  com¬ 
pany.  to  oust  Ihe  prc.sent  luanage- 


4  ii.K'ii.'s; 
and  f  ven  Die  n.i 
w.igc  codes  on  in 


■  isi'.;  eaiiM'i'  i"'  long  ,ieii'rr*'(l.  (liied  us  with  mos'  of  Du*  resourees  , 

I  I un.si'i'  I  111, ft  Dll'  iiidu.sfrv  lived  ,,|||  whlcli  to  I'reate  Die  goods  ot  , 
liv  'ip  'o  IS.  n.iDoiial  nblignflous  jjf,,  -vyityi  a  well-considered  p.atlnn.al  ; 

•V-  -F  policy  we  mav  yi'l  fiilfiil  Die  lioasi  . 

I  ii.il  :-.''i  Doli  of  Ike  Industry  vviDi  Dint  'lie  TwenlieDi  I'enliirv  belongs, 
lii'ii  i  li.iV'.  tiern  ;i s socta t ed .  wool  to  t'aii  oia  j 

l...  and  Mii:  go'i.i-  M*'ve!'  respond  In  eon.slile'ftig  well  the  iiolley  we  I 


iloililv  rales  vv  i  i  .•  a  |ipi  <iv iriia l el  v  lie-  I  ii.il  :-.''.  Doli  of  Ike  Industry  wiDi  Dint  'lie  Twentieth  '"enlurv  hebuigs 
tween  il.'i  and  t.,  gold  ceiiliines.  lu  a  vvliicIi  [  li.iv  turn  :|ssorlaled.  wool  to  ‘'niri'ii 

lliinl  group  are  I'oii’il  i  le.s  ..ueli  as  len.-,  and  Mii:  go'i.l-  Move!'  respond  |n  eonshle'-fng  vvell  the  iiolley  we 
.'Sweden,  liertii.inv  and  (in'al  Ilriiniri,  ed  r,.-  mu,'.  aiioDier  Inrlii.Urv,  to  Die  need  fo;  a  gveire''  and  better  na 
in  vvliu  h  lifMirl.'  riles  wetc  tieivve*'ii  moiiern  (''opomie.s  if  l.i  rge-sca  le  tinnal  life,  tna)  I  lust  jidd  Dial,  while 
.‘>,‘i  and  T.'i  gold  l  eniiiiies  Tin'  tiuirih  proilueDoti  In  a  few  huge  iini'.s  As  T  v  ield  (o  ti'“>  'ini'  In  my  desire  lo  | 
is  lormed  Iiv  Dll'  I  niicd  Sdiii.,  and  n  ii'suii.  >"ii  will  fiml  vvoollen  mills  live  ou  goml  eeonomi,'  u  rms  wjiii  in.v  , 
I  .'in-aila.  vvhere  w,''ges  wi'i,'  alnive  I  Mini  keiitiiis  f.ielorles  in  116  differ  m'i  glil"iu  I's,  !  hive  ,i  fe.ai  of  living  . 


^  for  last  year  were  equivalent  to  ^  .-.ummaled,  will  give  T'arkbill  share- j  tiations. 


I  .'in-aila.  vvhere  w.-iges  w.'i,'  aliove  I  Mini  ki’iHiiis  f.iclorlei 

|ios;ui>ly  in  t Itc  golil  fi'iiic  pi  i  hour"  ent  (  .in.'idian  miini 

re.-;l  in  a  new  \\  ,ages  ,are  fiiiDo'i  t*U(  I'lneil  "  illi  riiosi  ,,f  Die  prov  in,  , 
I'l  ;  .\  ill  proh  iiiiiiDicr  faclor,  lilD,  umlersiood,  and  One  look.-,  at  i.lie  iisi 

lue  couitie  re-  :  eldom  n iiisiilei  e,|  Sinrr  Die  gros!-.  Die  itidiistrv  aiiiio  -' 

of  Dte.ce  iiriro-  wage-hill  mu  u  come  mil  of  Die  \a-,  ried  ou  in  the  villa 

I  line  of  producDve  effort,  il  folli'W.s  tovvn.s. 


ent  i  .in.'idian  miini'  ip.i hi  ies  wiDi  loo  cliirselv  imdf"  Dm  siiadovv  of  the 
riiosi  of  Die  prov  ill,  .  ;,  r,*)iref  euied  Dical  Amci'iean  Repuhlic  The  ex 
One  look.-,  at  I.lie  its!  I,'  I'l'.i  I  i'.'.f  Dial  |iei  leimc  Diroiich  wlimii  vve  ate  jus* 
Die  itidiistrv  aiiiio.'  .'Dope  luir.  ,'ai-  now  pT.:  ing  illustiates  w  lial  I  linve 
ried  oil  ill  the  village;,  and  [iii.ili  In  iinml  in  Die  tnuD  uuartet  of  19.17, 
tovvn.s.  i  wf!  were  vir-beti  kv  a  reeer,&lon  Lit 


The 

<ircenshicld» 

Review 

Progress'of  trade  adjust¬ 
ments,  lax'ing  foundations 
for  better  security  mar¬ 
kets,  discus.sed  in  April 
i.ssue.  Copy  on  request. 

.\sk  for  sumes  TIO 

Greenshields  &  Co 

ember »  MonJfeaf  Slack  Exchange 
Mcmireat  Curb  Market 

.i07  Place  d’.Armes.  Montreal 

TOftONTO  OTTAWA  QtlBB£C 

8B£IIBROOU 


THE  RNANCFAL  TIMES.  MONTREAL,  APRIL  IS,  19SB 


WIDE  INCREASE 
IN  TAX  BURDEN 
N.B.  COMPANIES 

BanJu,  Chain  Stores  and  Utili- 1 
ties  Will  be  Most  Seriously 
Affected  by  New  Law  j 

CAPITAL  AND  PROFITS 


Company  Results  Hold  Up 
in  First  Quarter 


On  Board  of  C.I.L. 


Official  statements  rcRardinK  com- 1 
pany  operations  for  the  first  quar-' 
ter  of  this  year  continue  to  be  made, 
either  t(>  shareholders  at  annua!  kcu-  , 


I’entnnns  f.imited 

Penmans,  T,itd..  had  business  on  Its 
hooks  as  of  Marrh  :il  total lini;  $701!,- 


CAPITAL  AND  PROFITS  utiarter 

v/AriiML  AINUS  riAwriio  \sbesfos  I’orporation 

Bure/ll.  TK«.  Fin, inn’ll  Time*  At  the.  antuia!  cenera’.  lueetinc  of 

Halnt  .Tohn,  \.n  T  be  Porporation  Asbestos  forpora-iou.  I.td  held  in 

Mont’**';!!  T\  \\  >tPo!p. 

Tav  Bill,  which  ha.s  been,  Introdm  ed  corporation,  told 

info  the  provincial  l-epislature.  com  siiareholders  that  bu.sines.s  of  'ho 
prises  In  its  scope  all  cotupauies  in  company  for  the  ciirre.iit  ftsiai  yea’ 
this  province  which  have  a  paid-up  been  satisfactorr  Inip’ o\  emem 

.  1  r  ifi/v  1  1  "as  shown  in  •■'le  first  quarter  as 

capita  of  .$10,000  or  more  wh  chi  j  .i,  ,  -  ^  . 

compared  wdh  .'car  af.o  and  u 

shall  p,ay  ,a  tax  of  one-elphth  of  one  Tnodes»  profit  -e.mlted 


oral  meetings  or  i.ti  letters  acconi-  hhO.  adropof  from  thesame^ 

lianylnc  dividend  cheques  for  the  ' Ific".  shareholders  were  told 
nii'irtr.r  '''•  flte  antiual  mt'Olinu  in  Mc>mreal. 


per  rent  on  its  paid-up  capital 

In  addition  to  any  other  taxes  im¬ 
posed  by  the  .Aet.  coiiipaiiies  with  .a 
paid-up  capital  of  less  than  $t0,00i» 


The  pritieipa.  'a.i.se  of  the  hetter 
«how;n,i  was  the  better  ronditiotis  In 
the  tninins  Indii.sMy  .Vl'houch  ship¬ 
ments  to  the  I'.S  were  smaller,  these 
were  made  up  hy  exitorts  to  other 


"shall  pay  a  tax  equal  to  one  per  cnimfries.  OTits'andinc  bond  Indehi- 


cent  of  its  profits  rf.(.ri\ed  in 


edne.ss  due  .Inly  1.  lO.IS,  was  re- 


provinee  when  they  are  revenues  diired  riurin?  the  year  hy  Jf^.a.OOu, 


derived  from  'nvesimints.  or  made 
in  the  province,  when  they  are  p-o- 
flts  derived  from  anv  other  source, 
after  deduetlnc  from  such  profits 


•o  J.iiT.T.ddO, 

Tip  Top  Tailors 

Business  of  Tip  Top  Tailors  Is  eur- 
rcntly  runntnc  ahead  of  the  same 


only  artua)  expen.ses  ’ncinred  from  period  of  last  year,  while  prospert- 
eneb  profits  any  charpe  or  reserve  :-nr  IPIIC  are  pood  shar^^holder.s  were  ,,f  ii,,ireh< 

for  capital  aeeonnt  for  wear  and  •,,id  at  'he  company's  annual  meet  ,pirine  rl 

tear,  depletion,  ohsolr.sccnce..  or  an.v  ms  in  Toronto  Ah-mis  preside 

other  depreeiation  p anada  Iron  Foundries  einecrin:  U  or 

In  a  si,«terne^t  tesrardink  th®  niea-  President  C.  t,.  ,Tohh,  of  I'anada  =ince  the  turn 
.^,1]  Fo:;niiripp  '^oinpany.  TJmiTp'i.  osftv'cially  rlu 

secretary-treasure'-.  s,,i'ed.  this  week’'  .in-  hiisine-'.  has 

'While  the  add.tionai  mterest  .and  q-;^’  Tieetinc,  tha'  business  du'ins  ,-ih''  -‘Tt’e  ar 
S'nkm.c  fund  eharces  pa.vahie  on  tht  .ijnjuary  and  I'cb-  'now  ferlins  tl 

public  debt  due  io  'he  hard  surfac-  ‘his  'ear  compared  fa\-oratdv  ic\  adop'pci  lo 

mf  p-ofrram  of  the  coxe-nment  have  months  of  I'M?,  .i].  e-a!  .xe.trs  .ijo 


R.  n.  Morriee.  I'resident,  said  that 
iuisin^^s.s  micht  he  cxpeeied  to  pick 
lip  shortly  and  restore  the  I-'all  pic- 
•iire  Sir  ('’hnrles  (Jordon,  ehairmaii 
of  the  ho.wd.  noted  lluit  tlie  com- 
p.itiX’  normally  makes  only  a  small 
profit  on  turnover  and  th.tt  verv  few 
knittine  comitanirs  .arc  to-day  maK- 
inu  money 

Indiistriiil  \ccepljince  I'orp. 

Rus.sell  ft  Hell,  president  of  In 
dtistrial  .-Acceptance-  i 'orpnration.  told 
shareholders  at  tile  annutil  mcctint 
lit  'jic  company  Mi;it  business  was 
holdin.s  up  much  better  than  eotild 
be  exfipcted  In  face  of  itenertil  husi- 
ne.ss  conditions  and  that  sn  far  this 
voir  volume  has  not  shown  a  de- 
creasr  as  compared  with  the  eorres 
p-'iaiin:  p.'find  of  last  year. 

rmnitnioii  rnirineerfne 

In  suhmittlns  the  annual  report 
of  the  coinpanv  to  the  ceneral  mect- 
ai,.’  of  slia reholder.s  held  In  Mont¬ 
real  diirine  the  pa.rt.  week.  M  I'. 


SEE  NEW  RECORD 
GASOLINE  SAILS 
IN  U.S.  FOR  1938 

Car  Reiristrationii  at  Least  as 
Great  and  Per  Vehicle 
Consumption  Steady 

FUEL  OIL  DEl^ND  OFF  ! 


moderate  increase  this  year  over  thej 

Tfiti.iiixt  lutri  el.s  were  consumed,  i 
(Joorue  W.  Him.mti.  vice-pi esideiit  Kstimaies  of  the  pains  to  he  made! 
and  ireiistirer  of  i':iniidian  Indiistnes  yctir  vary  from  about  2'r  to 

l.td..  who  has  heeii  elected  to  tlic  1''''“  '"'I.'  actual  comparison  avail- 


companv's  bnttrd  of  direetorB.  iihle  thus  ftir  is  lor  .l;iiui!it y,  when, 

ll\e  total  \v!is  l.l'7  ahead  of  a  year 
,  ,  ,  earlier.  KehniaiA  experience  was 

previou.s  week  „„ue  mixed,  wtth  Ihe  central  and 

els  for  the  conespoudinp  week  la.st  .sections  of  the  eountry  , 

,  ,  ,  .  ,  showinp  relatively  pood  pains  and  i 

.stocks  o  w  he,-,t  m  I  , •jn.tdia.il  ele- 1  seciton.s  hemp  only  sliphtly  : 

vators  are  loe.-iied  as  ffdlows:  West-  ,.1 

etn  (ounii.v  The  best  present  estimates  are' 

Interior  lerniinals  ...'il.'.i  .afi;  \  an  . . .  1.0  sr.-  int-cmr 


prt'sifiHni  of  Hnnilnlnn.  Kn-  ^'oin  cr-Now  Wcsiiuiii'ilor 
i:ino*'rin=  Works.  Ffd..  stntc*^  thnr.  I'rincp  niipcrf  riinrrhill  M.- 

ainco  thr  Mini  of  tho  yppr.  T'orf  W'illiiini  nnii  Port  .Arthur 

osftv'i’ia  Ily  flio  pnpor  mnchlruM'N  1 -1. 1  :  l'..').-irrM  l:lr\  ;it(»rs 

hiniiic"',  hn.®  f.'jltf'n  off  rnn.itiior'  Srnhonril  Pftrfrv  nn*I  l.-j 

.Tp’r  -'Wp  nrp.  bnwovrr."  ho  -inM.  hii.^hrl.'*-  rnppoct1\ rly.  Pr  j 


been  provided  for  tbrouch  increases  f,;ll  fipure=  were  not  ,ivad-  prodm-t 

Ip  the  revenue  obtainable  from  the  for  ihr  first  quarter  "O-.vit 

easoline  t.ix  and  step-up  In  Heense  _.eneral  husine.'.-- -'on-  .-oun'er 


'now  fcrllns  the  benefit  of  'he  pot 
cv  adop'ed  1>>  .voqr  companv  ,rev- 
'';t!  vr.trs  ,i  jo  of  diversifyinp  't.s 


(Tenses  in  storks  from  those  of  the 
previous  week  were  shown  at  the 
follow  Inp  elevators  Western  I'oun-I 
try  Klev.itors  'iL’n.nuo,  Interior  Vri-| 


"O-.vius  to  financial  difficulties  en-  '"ate  and  'Iii]  al.so  Scml  i  ubllc  T,ie- 
ouniered  bv-  otte  of  our  custonicr.s.  v'ators  A  ancouv-er-New  W  est- 

he  T.ak-c  ,'^ulphl'e  Rulp  '~o..  we  have  nilnster  .■il.niq;  1',  Tern  Klevators. 
eeti  eomnelled  to  stop  work  o?,  l.ak*>  ami  f-e.ibo.ird  I'ort  -  and 


southern  .sections  of  the  eountry  | 
sliowinp  relatively  pood  pains  and  | 
other  seclion.s  hemp  only  sliphtly 
ahead,  I 

Ttie  best  present  estimates  are 
that  denuind  will  lie  about  .Sc-J-  larper  , 
this  year,  despite  peticral  business' 
conditions.  'I'his  view  is  based  on 
esiimates  that  total  aniomobile  re- 
pistialions  will  be  ai  least  as  larpe  ■ 
as  in  in, 17  and  iliat  consumption  per 
veliicle  is  always  one  of  the  hist 
factors  to  be  affected  by  a,  business  I 
recession.  i 

'Phe  ci'tnparatlvely  mild  winter  hit  ! 
consumption  of  oil  burner  fuel  ap¬ 


se?  on  eomme'-cia!  vehicles,  the  in-  ,Btion.-  Mr  .lobb  sa'd  that  |■'analllan  the  l.akc  ,'^ulphl'c  Rulp  '~o..  we  have  nilnster  .'il.itiq;  !',Trrti  I-llevator: 

creases  in  approjirtatinns  for  edtica-  hoMiup  up  remarkablv  beeti  eomt'elled  to  stop  work  oi,  l.akc  ami  Se.ibo.ird  I'ort  -  2.".7,It27  an 

tion.  hospitals,  public  health  and  old  w-ell  despite  ‘he  natiira'  teniienev  their  nr,]or«  frtr  ntaeli-nerv-  ft  is  tr>  I.*.  12''  bushels,  while  an  inere.ase  i 

ape  pensions  have  made  it  neees-  ff,  follow  trends  in  the  I'nited  he  hoped  that  before  lonp  sou’ic  noted  .at  tlic  head  of  the  I. tikes  o 

,*arv-  that  the  field  of  taxation  on  states.  Afr.  .Tohb  expressed  the  hope 


.-a.v  tnat  me  tiein  oi  Taxation  on  .states.  Afr  .tohb  expressed  'he  hope  sehpq^P  ,-if  refinancitip  will  he  put 
corporations  in  which  we  have  aqd  belief  'ha*  the  situation  there  throuph  which  will  enable  us  to 
’acped  far  behind  the  other  prov-  cltinfied  considerably  complete  fhe.se  onlcr.s.  T'ndcr  our 


vate  and  Ai.i]  al.so  Semi  Puhllr  Rle-  I  dtiriiip  the  first  two  months 

vators  l2i!.I2V  A-amonv  er-\ew  AAest-  |  bustue.ss  reces- 

mlnster  .ii.oi.,;  t  a  Tern  irr’n  'vas  reflected  in  demand  for  tn- 

l.ake  ttml  Scaho.ard  I  ort  -  2....22<  and  ,ju.,;|,-,al  fuels  ami  fuels  for  the  rail- 
l.l.l.'b  ti'ishels.  while  an  inerease  is  and  shippinp  indur-trie.s.  It  i.= 

noted  at  the  hcarl  of  the  Lakes  of  (hat  tlie  toml  de- 


incf?  of  (  anad.a.  he  thorouphlx"  ex-  vvlthin  the  next  two  or  three 

plored  months. 

'A?  foreeast  In  my  hudper  speech 
T  am.  therefore,  suhraittinc  to  the 

House  ‘onipht  a  bill  providinp  for  A  r  |  x  f  |  >  TT  ■¥ 

r  peqe-sl  mcrease  in  the  pro.sent  ^‘‘V  1  R  Xi  T j  X 

r.i'o:  rn  taxation  on  the  various 

elisfc;  of  corpora’ion.s  domp  hu.si- 

ness  in  this  province  which  will  '*  ontinued  from  PaRs  1) 

briup  oiir  rates  more  in  line,  hut  and  dtirinp  .some  years  t'n  the 


complete  fhe.se  onlcr.s.  T'ndcr  our 
contract  with  tlii.s  ciistnme-,  our  m- 
teresfs  are  fully  protected." 


27^,21  I  bushels. 

AAhcat  In  rail  transit  amounted 
to  1.2,.M,7n2  bushels  for  Ihe  week 
endms  .April  1.  1P2X.  conifiared  with 
I  hii.shels  for  ihe  stime  period 
l.ist  ye.ar 


AT  THE  LOOKOUT 


I  sfieds  further  lichl  ou  etirrent  eron 


still  below  those  prevailiup  el.se-  2n'.s  loans  were  preater  than  depo- 
wbere.  sits. 

"It  has  been  our  aim  to  distribute  _  ,  r  ^  , 


otnic  eotiditions. 
diietivc  o|Mraiiori.‘ 


The  level  of  pro- 
was  somewhat 


U.  S.  Steel  Production 
Asfain  Shows  Dcci'ease 

Amertran  production  nf  -ictd  in 
pot.s  la.st  week  was  estiniated  at  111 
per  rent  nf  rapacity,  down  2  paints 
from  the  week  before,  when  there 


I  intintl  for  till  fuel  oils  would  be  off 
n?lt  amounted.  .«|ia[|i|y  ihjs  year  were  it  not  for  Ihe 
(or  ibe  week  ;  (-j,,,(  ,|,n,  (],q  spreadtne  use  of  sueh  i 
romfiared  with'  fqpif;  temper  the  decline.  \o  firm  ^ 
le  stime  period  ennclusion  ran  be  drawn,  but  it  miiy  | 
be  s.'iid  that,  lentaiively,  total  fuel  j 
oil  demand  vvill  be  off.  possildy  close  | 
ion  H’  ’"'r  from  l!t:’.7  levels.  | 


the  inerea.ses  equitahlv.  mtaillnp 
hards-b.ip  on  none  of  the  classes  'n- 
volvrd  " 

^itbstanHal  rhanees  I'nlilvelT 


Renewal  of  Confidence 
Is  All-Important 

Ca.nndlan  business,  faced  with  fur¬ 
ther  Indications  o'  a  reees-ion 


lower  than  m  the  e-rrespondinp 

uoum^  of  i-r;:,  the  index  of  the  yyiiile  production  has  been  risinp 
Iibvsa-al  volume  of  bii-iness  based  m-.ml,  h.  r..,.t.il.  l-.c-t 


oil  tl.  f.-icti.-s  averaptiip  tOb.q  in  the 
•  ap  cri  period  of  i:i,2k.  compared  |v  low 
"  '(b  11',  c  in  the  same  period  of  last  reported 


StatjTiP  that  the  whole  mea.sure  "'hlch  ma.v  he  expected  to  contlnu- 
bad  been  f’-amed  "with  due  rare  and  tinlcss  there  i.s  an  Improvemrn'  :n 
verv  careful  studv."  Premier  Pv.sart  eondnions  In  those  export  ma-k.'s 
K’ates  That  "i*  Is  most  unlikely  that  .  ■  .  .  ,  ^  > 


qv  suhsianflal  chaiipeo.  if  any  at 
'"  ill  he  entertained" 
ftilitics  such  as  telephone,  sa? 


.•>nd  electric  and  telepraiih  compan-  v,  ry  closely.  This  is  pa’-ticularly  the 

irf  are  heavilv  ‘axed  !>’!l  the  larpest  _  i  . 

.  '  ,  ‘  '  ,  ■  ease  in  view  of  the  more  .-tamli/eil 

niiraher  of  concerns  affected  will  be 

under  the  capital  and  the  profits  '’onditlons  In  Htirnpe  and  Ihe  remov- 
tax.  tbe  ma.iorlty  of  which  .New  a!  of  the  Immediate  danper  of  the 
Brunswick  owned  companies  had  spread  of  w-ar.  Here,  as  In  the  T'nlt- 
nnf  come  under  'he  corporations  tax  states.  There  are  reserves  of  capl- 
qct  before.  T’revioiislv  Tltev  have  paid  ..... 

a  fillnc  and  some  other  taxes  hut  Investment  with  a  re- 

thpcp  -will  hp  Incrf^a.'Ofl  nndf'r  fhe  Mim  of  mnfidoncp.  Audi  In  that  con- 
nirasiirr.  Tnsnranfc  compnnirp  Dpotlnn  ;:»‘nw!n;:  inirrpst  in  a 

are  not  so  much  affected  but  the  solution  nf  the  railwav  questbrn  and 
tax  on  hanks  will  show  a  substantial  ,  l,  , 

(nrre.ase  vvhdsT  In  the  section  de.il-  "f  =^^-rnwrnt  may  be  re- 

mj  with  ebain  stoie.s  it  is  provided  -arded  as  ( ncourapinc. 
that  "no  companv  sh.Hll  charge  to  o- 

.-rdlert  from  anv  purchaser,  ennsuni-  Slight  Drop  Shown 
rr  or  other  person  t'ne  (ax  hv  (his  Economic  Index 
^cptlon  uupns^n.  or  ;»nv  p?!r*  inrrf* 

of  under  penaltv  of  .Aiait  for  each  llirec  of  six  factor.?  show  ;up  'lie 
violation  o'  the  sui'i-rr !-' ion  "  ('ham  '('cnd  o''  c-cononio-  i-ondittonv  record 
sjores.  in  addition  to  .mv  tax  which  ^  tni’iea-e  m  the  week  ended 


tner  indications  o'  a  reecs-  ion  m..,.  ’n,.  e-sion  of  .A  S  p  e,  in  a  m  progress 

which  may  he  expected  to  coptinii-  repi  esi  niaine  index  of  this  kind  js  |  lecember  vv; 
tinless  there  is  .an  Improvemrir  :n  c-.  .iii-tii-I  of  a  moderate  slack'-n  in ;  „|  ilp.^ire  ;i 

.....  .  tl  bu.siiii'Si  and  ni’odiicttve  i  ui‘-r-  .i  a-  ..r,.. 

conditions  tn  those  export  rnarko  's  i  i  ^ 

'  crao-  tioii,  the  levels  in  the  first  ,  |-,.-is,.  js  i-ik 

whieh  take  such  a  larpe  proportiou  i„o  mombs  of  1027.  .--tome  '  di.sji 

of  our  domestic  products.  Is  follow  The  continued  resistance  to  rear-  tlicic  has  i 
inp  the  developmen's  a'  AA'a  =hiri pt on  "'’ti  shown  hy  pcncral  wholesale  .-.easoii.i!  inc 

.  .  1  1  -t-v  .  .  ,  '  rulers  wa.s  one  of  the  con.sl  ni't  iv  e  t-n.c  ro  lar-r 

very  elnselv.  Phis  l.»  p.a't Iciila rl v  the  ,  ,  ,  ”  '■ 

'actors  dtinnp  the  cailv  months  of  |„,|.(r,i 
case  in  view  of  the  more  .-tahili/eil  ,he  year  The  weekly  index  has  particularly 

conditions  In  Fhirope  and  Ihe  remov-  shown  a  remarkablv  .steady  per-  hepaii  ‘o  trai 
a!  of  the  Immediate  danper  of  the  foriiiance  sinc<'  the  bepinninp  of  season  it 

.spread  of  war.  Here,  as  In  the  T'nit-  ' 

vatice  of  ten  months  whicli  '■iilmin  accotdin"  to 
ed  .-itates.  There  are  reserves  of  capt-  ated  tenipora ril v  m  April.  l‘'':-;7.  The  of  the  -ea.-o 
tal  awaittne  investment  with  a  re-  weekly  index  i-  couseq'ient!;.  show-  reached.  Tl 


A\  hile  prorluetion  has  been  rislnp 
monlli  bv  mouth  fiom  hist  riccein- 
I'cr.  lor  which  iiionili  the  particiilar- 
l.v  low  rtitp  of  2A.2ti  |>er  cent,  was 
reported,  no  lu’opre.ssi ve  Increase  is 


n  ru’opress,  it  is  felt  Production  in  I 
tcceiiiber  was  c.-pcciall.v  low  bci  atl.so 


of  a  de.strc  to  rcdui-e  iiiv  cnloi  ics  and  '  ’  '  ■,  ,,  '  ,  ,, 

It  is  not  sen  that  any  .seasonal  tn-  ^<''"-'-'’'.1  -iacline  :n  pithllshers 
crease  i.s  lakmp  place  at  jirescul.  slock.-.  .... 

.-^omc  di.sappomtmcnt  is  felt  that  "Ad' crtisinc  Iinc.apc  iti  March  w.as 
there  has  not  been  an  important 


Total  Stocks  of  i 

Newsprint  Down 

During  February  j 

I'  ontinued  from  Pace  1i 
reduction  of  7.2  per  cent,  in  .Ian 
nary.  .-Vs  consumption  continued  t" 
exiced  shipments,  stnrk.s  hebl  by 
publishers  deelined  an  additional 
k7.777  tons  diiiinp  I’ebrtiary,  niak-l 
IMP  a  total  decrease  in  the  first  two 
months  of  i.27.1A2  tons.  This  was 
considcvahly  more  than  the  usual 
seasonal  decline  ;n  piihllshers' 
stocks. 

".Adv ertisinc  liiicapc  in  Alarch  was 


scasoii.i!  increase  but  at  tlip  s.-iriic 
tiiiic  1,0  larpe  incrca.se  had  been  cx- 
I'(  cird  Merchant  w  ire  t’t'oducls. 
pan  jciilarly  fence  and  harii-vvirc. 
bcpnii  ‘o  cnin  lair  in  .lantiar.v.  when 
the  season  in  the  South  opened,  and 
•his  has  pr.'idually  extended  Xorih. 
iicconlinp  to  i-limaie,  and  the  hcipht 
of  the  -ea-on  as  a  whole  has  liren 
reached.  There  w.is  little  demand 


last  year.  This  vva  -  a  somew  hat  bet¬ 
ter  showinp  than  the  I  I  2  per  cent, 
decline  in  i'ehruaiv,  .tiid  i>arlicu- 
larly  eneoiirapinp  because  the  e<ar- 
lier  Fhi.sier  in  PC’.7  tended  to  .swell 
Alarch  lincapc  in  that  year.  k'lom 
present  iiidieations  adveriisirtc  line 
ape  in  April  will  lomiiare  tniieh 
ni'U’e  favorably  with  .A|iri!.  P':57. 
larpely  liccaiise  of  the  litter  dale  of 


inp  a  /irfif'if  from  tue  same  period  fur  shect.s  or  .st.and.art!  pip'-  in  .apri-  i  F.a.sici  this  vc.ir. 


of  last  year 


Thf  imicx-  of  thr  physical  volume  jure  of  lartii  ittipb 


cultiirn!  arc.is,  I'lvcu  the  mantifac 


busitie.ss  averaped  Ihh 


proldrni.s  of  povernment  may  be  re-  first  two  months  of  the  mesen' 
parded  as  (-ncoiirapinp.  .vear  apainsi  llilo  in  the  same  ]ie- 

r:od  of  ir'',7.  The  dcr'-nc  of  nc.’irl.v 
deno'es  considerable 


in  'iic  has  decn-asefi  .sp-hily,  in  keepin; 
nresen'  with  pf  ncral  biisiiie.-s  coiuiiiioiis. 


Slight  Drop  Shown 
In  Economic  Index 


:np  iront  t.ne  active 
bepinninp  of  hist  ver 


Unsettled  Conditions 
In  American  Business 


"ft  fs  in’cre.si inp  to  note  that  in 
spi'e  of  rather  wide  p’-ii-o  reduc 
lions  by  Ihiropcan  mills,  Scanflimi- 
vian  new  spriii*  shipments  .il.so  ap- 
pc;i  r  to  have  been  affci-icd  tiy  i-tir- 
rent  linsincss  l  onditions  In  .l.aniiary 
la  s'  total  tsf  andinav  iaii  shirinicnl.; 
were  17. b  per  cent,  below  .lantiary, 
I.T".',"  I 


the  tjovernor  -  Gcnr ■'.at  -  Ir;  -  ''oiinc'’ 
mav-  on  pose  a'c  also  liable  to  'h( 
capital  and  nrofi's  t.ax, 

A  .rction  al-o  says  that  the  tjov- 
<  riio'-  In -'  r'linci  1  mav  make  repula- 
Tons  evrmpimp  in  whole  or  in  p.a  r' 
anv  class  nr  ei.-i.s-ses  nf  business,  anv 
fomnativ  in  1  iquid.at  ,nn,  ni  in  the 
band'  of  ,a  m-eivt-r.  nr  in  real  fin- 
."■nc-.a!  d;fficul"e's  O'l  ativ  ei  aipanv 
■iico>  j.nrati  d  fnr  p  r  i- 1 1 1 1  ii  ra  1 .  reli- 
ptniis,  fhart’al'le.  Iilil!,i 'll  h  ropie,  sn- 
r  ,al  O’-  odii'-iitioual  piKpose- 
Ranks  and  liisiir.aiice  (  ompatiies 

r-'onif  of  I  hi  lu'ovi-ions  nf  the  .\et 
.-I  re  . 

t'ndcr  t'ne  nld  aet  >.atik-  have 
paid  nr,'  •  f  if' Cl  n' li  nf  ntie  ttfleiut  nn 
'be  aveia-^r  irion'lilv  aiiinuiit  n’" 
''.•,ns  "T.-e -•  nif  rr  s.  d<-pn--'.  and  ad- 

'ani-es  I'ndei  'he  li:l  rhev  are 
'  •■'I’ed  upon  'tl  pa  v  niK- -f  if'r  en' li  of 
ini  pr-M  enr  .and.  'ti  add  iioii,  'oi  llie 
I'llix,  ,-i  -pn-iai  'a\  of  nm-ihir- 
'ieth  of  one  licreili'  Upon  :sij,.|| 
•nonth!'  •■■verapr-.  biinpii''.-  ilo-  total 
hank  t."'  'f'  one-irtub  nf  nm-  peireni. 
"There  is  p'’r'Visinn  tha'  "'hf'  pnvf'' 
nor-jr,.,  oiin'  i!  tna.v  aba'i-  mod  fv 
anv  .such  l.i-.e-  ;iiid  in.’iy  also,  bv 
'  •  der  in-eoiiili'il.  I  \le|id  the  luo'.’!- 
-'op?  of  the  lireceiimP  ■f-f  '  oii  'o  tile 
v'f-.'.t  I'lf.'i  but  tl.'  'I'npc'  " 


six  factor.?  showinp  'he 
ononi'e  confiittons  record  ^^eekly  Car  Loading 
!<ase  m  the  week  enrled  Off  16  Per  Cent, 
ftwinp  mainly  to  the  rise 


n  wheal,  the  <nmpris|ie  of  wh'ilesale  '  b'adinp?  tor  the  week  cmlcd 
p'-ii-es  I’o-f  toariv  tv  point.  f  api-  '''i'  •  -’ml  decreased  'o  tj.oxa  <-ar? 
'alireri  bouri  v'T-!  recovered  and  a  lt''m  l_.'lx  i-ar-  lot  the  p'f-vioii? 
I'otisid.-rable  pam  was  shown  in  the  ""k  b'lt  the  index  iiumbcr.  ad.iusi- 
aflpisicfi  iiolex  nf  bank  clean, aps  s,.a.snnal  vanat'ons.  I’osf- 

Appreciable  .|,,-irif=  wc-e  rc-’ordcrl  -^l-tTly  in  7 1  •.  1  '’laiiii  71.,-, I  for  ih.. 
'll  carloaiiirpi  and  in  cominoii  s'frck  r'lc'b'i'-  "lek. 

|i..,,.es  ' 'o;n|ia :  e.i  witli  lasi 

ftnl.v  one  o'  'he  six  n;,t,'or  factors  m-c  was 

recorded  a  p;iin  over  'he  sain'-  week  I’*"'  cent.  Only  o 
of  l'i.'17.  lilt  index  o'  capi'al'/.ed  hon'l  'bowed  an  iiurc.ise,  oi 
yeld.s  ri-inp  12.':  p  c.  Other  im|,o;  '-  b'l'l 

ant  indexes  were  at  .a  much  lowe-  Miowcri  siiiitstin 

level,  coinnioM  stork  priees  hr  iup  ''Ot'b  "'t-'  'b'"  tl  hv  ,. 
down  about  ilb  p.e.  s'oek  by  .lit  c;irs,  co;il 

The  economie  indry  s),nwe,|  fur-  '  "b'  -’••1  cii'.s.  lurn'm 

itier  inoiieraie  dirliue  n  ihe  ’.veek  l"ilp',vooil  bv  III  cais,  p 
eiideil  .April  2.  the  s'aiid  np  liavinp  "!lmr  tfre.- 

breii  toko  apain-'  tor;:;  'hr  p'T-  *'■"  ‘■"'■b  merchandise 
"■dilip  wee's.  .A  '-ehound  wa-  -Mown  'nb''‘'lbi  b' '"I.s  bv  1 

in  !i  i'f  e  o'"  '  r.e  r  conoiiiir  lai 'he  'I'vis; 

net  res-:’'  brinp  a  i-ei-r  -s-nn  of  o  ::  ■b-"'  from 

p  r.  It  'he  r  oin  [,o.  r  I  ,  .\-  fire  A,  'ar'-. 

o'  'be  six  ma.ior  facto!'-  i-r-i  order;  lie-  J‘'b'..  ''i  the  vv^e^ 

ciiries  from  the  same  wte's  n'  as*  ':'''bi  Hr .  'sirs  to  I.,,., 


The  business  situation  o’  ,'i"u  ‘  "  '  _ 

flep' es,;.'i|  fliiriiip  Al.’it'ch.  sov's  the  . 

Ap:  ';  leile-  of  the  Nation. i.  ('ily  Murdoch  LoOKS 

H  ilik  of  \ew  A'oi  k.  "Trade  .'rnri  in- I  Fof  Upturn  In  ' 

dis'na:  reports  bavc  shown  no  pen  |  Mptal  IVlarkpts  ' 

!n)(»rnvoni4^ni .  ciiul  in  iIh'  sccnri-|  lyicifti 

■\  itricc':  of  storks  ;tnfl  lh('  onfinurfl  from  I’;mr  | 

iowi  r  a'ed  b<rnds  have  broken  market  will  improve  A\  iih  tecent 

'h’niipli  tlie'r  prev  foijs  low's,  I-lv'i-  events  in  Alexicr*  .'iffectinp  the  sil- 
hev  h.arl  br.en  suppnrterl  by  ver  iiiai'kel  no  slalemi'ul  r'.iu  he 
a  Pi-eate:-  -praip  pick-up  ii"  tii-adc  as  to  the  price  that  the  mm- 

thi.n  now  scr.ms  likely,  and  pany  miphi  obtain  for  its  r-’ilver  iu 

ine  reflects  the  disilppoini-  tlie  future. 

'oin  iiiorl  1 1  y  firicr.?  luive  treen  I- x  |ilor;i  I  iini  wrti’k  ,at  Ihe  Horn.e 
Thr.  siiccessive  crises  In  foi'-  Aline  lor  the  pa.st  few  .vrairs  h.ts  lieeu 
a  i-.  jiddinp  tlie  threat  of  it  hirpcl.v  confuted  tit  dcicrmin.tip  the 
II  war  to  the  political  Jind  .  limits  of  presently  known  ore-hodics 
c  difficulties  alrcad.v  exist-  and  the  f.acl  lliai  ore  ic-ervc-s  liavc 
e  nitirle  the  month  a  period  shown  ail  increase  despite  im  lease 
IV  1.11  Hint  score.  in  production  .justifies  thr  isa  l  isfac- 


fndet  il.t  'iM  aei  life 
''oinpanlcs  paid  m‘o  and  i 
per  cent  pin  Al.'.e.  I'tci 
'bev  Wi'iilld  n.'iv  'Wo  .'in 
p.-  rcent  nlur  t '  .',0  I’lrr 
«  rimpa'.i’ce  pairl  three  tm 
•vould  '.tiP  pav  three  p.- 


Iife  itisii'ancp 
ud  onr-  u'i.'irti-t 
I'r.'ie'  the  >''■! 

.and  r.pe-htil' 
l■’!rf  msuran'’c 
'  riereent,  and 
.  p.'"cent  The 


(lines  trom  the  same  wrek  o' 
vr.a",  the  index  fell  '"'ff  f''oiii  11!? 
I'lil.ri  n  the  week  iimlr  r  rev',  .v  'f 
'Icfiei'  of  ri.S.  ji.e,  ndK'ales  a  b  -  ■,  ',i 
o'.iblc  si  •  na  •  i'lii  ili;.p  j,'  t),'-  'li 

ia.-t  ,'.<;u'.  al’hreiph  du'-irip  I''. ',7  ' 
lidcx  rr  eo'-'icd  a  dfcpnrip  ''cid' 
tween  tlir.  end  of  .In  nii;i  r.v  ani  f 
‘  1 "  o'  Tiil  v. 

Moderate  Business  Decline 
For  First  2  Months 

The  rci  ei[it  of  nformation  I’cpa: 
itip  Ibe  -J.  tvvf)  months  of  1  a 


'  o:np;t:'-.i  witli  last  vr.ars  loao- 
itips  till  'Icci'i  asc  was  x,o|A  i-ars,  or 
H'l  pc'-  cent.  Only  oni  i  oiimiodi'y 
-bowed  ii  n  iiu  t'c.isr.,  oie  hf'irip  heav- 
lei-  by  -I  I  >(  cars,  and  'he  oth'r  ten 
'Pl’o'ips  shovveri  suirt s:i  11 1  in  1  decreases. 
Oi’ain  was  down  by  1.7Xri  cars,  liv< 
s'oek  hy  :;tt  Ciii's,  co;il  hv  I.IIK!  lai’S. 
ladii  hv  221  ca'.s.  lumber  h.v  .AX.A  cars, 
piilfiwooil  hv  111  cars,  |iulp  !ind  |iii|ic:’ 
iiv  '11,1  c.'i rs.  otiicr  forest  pro'lucis  'ov 
kTo  eai's,  'iiercliandisf'  by  7!'K  ''ars, 
.ilid  miscella  ni  oils  bv  l.fi.Aii  cars. 

In  'he  cas'eni  d'vision  total  load- 
.tips  'ii.' rea.-e.|  from  cars  la.st 

yra  ’  to  2''.''X7  'ar'p  or  hv  1 A  per 
'e;i'.,  ;,io|  Iti  t'ne  we  'ein  divi.dort 
'ioni  Hi. A". 'I  'ars  to  I2,,.',(i2  cars,  or  hy 

I A  t'f'i  ei  rit. 


b'  linc  reflects  the  disiippoint- 
I  oiniiioflil y  firicr.s  luivc  ticen 
,  The  successive  crises  In  fni'- 

.  Ta.i.'.  jiddiiip  the  threat  of  a 
,1  tl  war  to  1  he  po| ii  ica I  ;i nd 
ic  difficulties  alrcad.v  exist- 


THE  STRONG  RIGHT  ARM 

OF  CANADA 

★  ★ 

Receiving  deposits  or  making  loans.  Canada’s 
banks  are  dealing  largely  with  other  people’s 
money.  Parliamenf  has  placed  the  strictest  safe¬ 
guards  around  the  handling  of  other  people’s  money. 

Wlien  you  deposit,  or  when  you  borrow,  the 
strong  right  arm  of  the  nation  itself  is  thrown  about 
you,  for  hanking  is  subjected,  through  The  Bank 
Act,  to  greater  Government  regulation,  stricter 
supervi.sion  and  more  penetrating  Parliamentary 
senitinv  than  anv  other  business  in  Canada. 


Itank.^  th«  nftrphu  funtin  of  millions  of  Cnna- 

titans,  mostly  in  small  sums.  Based  on  these  deposits, 
end  their  own  resources,  they  make  credit  aeailablo 
where  needed,  for  afirirulture,  commerce,  industry, 
lumherinfi,  minine,  fishing,  transportation,  ntarkets, 
governmenLs,  munidpalitUts  and  indiriduals. 


Thci»c  are  prare  rrpnotinibtli- 
tips.  In  discharging  lliem  the 
banks  arc  well  supervised. 

Chartexs  of  all  Canadian 
banks  expire  at  the  end  of  every 
ten  vears;  they  can  be  renewed 
for  no  more  than  ten  years  and 
then  onJv  after  the  most  search¬ 
ing  parliamentary  investigation 
of  the  whole,  business  of  bankiug. 
Can  you  name  anv  other  form 
of  eDterprise  in  (.anada  in  whieh 
every  company's  charter  expires 
at  one  time?  Or  whir.h  has  to 
ondergo  parliamentarv  investi¬ 
gation  as  a  eondilioii  to  continu¬ 
ing  in  htisiness? 

Rarliamenl  can,  of  marse, 
amend  The  Rank  Act  at  any 
lime,  hut  everv  ten  yeairs  that 
Act  is  Thrown  open  for  what  is 
known  as  the  "neeennial  Revi¬ 
sion".  Bank  offieers  are  railed 
before  the  Ranking  and  ( iom- 
nieree  Committee  of  the  Ifoiise 
of  Commons.  Thev  are  examined 
anil  iToss-exarained  hv  memhers 
and  everv  phase  of  hanking  is 
fiillr  disclosed. 

It  is  a  large  committee,  whieh 
includes  manv  of  the  ablest 
minds  in  Parharoent.  F.very 
provuiee  and  evep-  politieal 
partv  is  represented  on  it.  so 
that  Canadians  do  not  lark  in 
anv  sense  for  the  most  penetrat¬ 
ing  examination  of  the  hnsiness 
nf  hanking. 

Canadians  as  a  people  fhns 
regulate  the  business  of  hanking 
through  their  elected  representa¬ 
tives.  Into  The  Hank  Aet.  by 
rea-on  of  the  wiwk  of  this  (  om- 
iniflee  over  the  vears.  have  been 
built  all  of  Ihe  safeguards 
prompted  hy  experienee. 

In  addition.  Canada's  ehar- 
tereil  hanks  are  supervised  in 
various  other  wavs  and  operatn 
under  almost  continuous  senit¬ 
inv.  .‘shareholders  appoint  their 
own  auditors  ehatUered  aeeoiin 
lants  -  who  closely  examine  each 
hank's  affairs. 

Then  there  is  an  Inspector 
General  of  Ranks,  an  offieer 
under  the  Minister  of  Finanre, 
whose  <lutv  it  is  to  keep  through¬ 
out  the  vear  a  vigilant  eve  upon 
hanking  operations.  He  has  ae.- 
eess  to  all  hank  rerords. 

Ranks  have  to  make  statutory 
tetiirns  to  the  Minister  of  Fin- 
atiee  and  to  the  Rank  of  Canada, 
periodirall V.  Ileavv  penalties  are 
provided  for  neglect  to  make 


them  or  if  they  eontain  falsity 
or  deceit. 

Each  month  they  must  report 
to  the  (Jovemment  the  total  of 
loans  made  to  bank  directors  or 
to  Arms  in  whirii  they  are.  part¬ 
ners.  and  of  loans  which  directors 
guarantee.  The  retimi  of  January 
3 let.  IISR,  shows  that  the  total 
of  such  loans  does  not  amount 
to  more  than  1,08th  part  of  the 
total  bank  loans. 

There  is  no  "money  mono- 
polv”  in  banking.  Any  group  of 
responsible  people  who  will  get 
$.*,(>0,000  eapital  suhscribed  and 
half  of  it  paid  up.  and  who  fulfil 
the  requirements  of  Tbe  Bank 
Act,  can  start  a  hank.  The  re- 
rpiirements  are  devised  to  safe- 
guard  the  people  against  fiy-by- 
night  promoters. 

I'p  till  1034  ehartered  hanks 
issued  their  own  notes  to  the, 
amount  of  their  paid-up  rjipital 
and  might,  on  occasion,  rxreed 
that  sum  under  definite  and  rigid 
legal  limits. 

In  estahhsbing  the  Rank  of 
C.anada.  Parliament  provid'H 
that  for  ten  years  from  and  in¬ 
cluding  1030.  there  should  be  a 
steadx  vear  bv  year  rediirtion  in 
the  note  circulation  of  the  char- 
tered  banks. 

We  can  issue  our  own  notes 
now  onlv  np  to  8.3  per  rent,  of 
our  paid-up  capital.  Each  vear, 
as  this  reduction  takes  place,  the 
note  issue  of  the  Bank  of  Canada 


Thus  it  must  he  seen  that 
hanks  have  nevex  had  an  un¬ 
limited  power  to  issue  notes  - 
ihex  have  alwavs  been  definitely 
restricted  hy  Parliament,  with 
heavy  lines  as  penalties  for  any 
breach  of  these  restrictions. 

There  is  no  mvstery  abmjt  the 
work  of  Canada's  chartered 
hanks — their  doings  are  an  open 
hook  to  llie  Dominion  (Jovem- 
menl.  ihrongh  the  Minister  of 
Fiiianre.  his  oflieexs.  and  tha 
Rank  of  Canada. 

The  ehartered  hanks  are  erm- 
trolled  hv  specific  laws,  regula¬ 
tions  and  restrielions  designed 
for  voiir  protection  as  dejiositor, 
nole-holder  or  borrower.  Their 
work  is  to  safrguard  the  thrift v, 
promote  the  flow  of  trade  and 
ovmmeree  and  lo  farilitale  the 
transfer  of  goods  and  services. 


THE  CHARTERED  BANKS 

OF  (jV.NAI)A 


Tour  local  branch  hank  manager  trill  he  glati  tn  talk  hankinjt 
trilh  s-nu.  Tie  will  he  glati  to  anstrer  your  questions,  from  the 
Mland/toinI  of  his  ntrn  experienee.  The  next  article  In  this 
aerie.s  trill  nftprar  In  this  newspaper.  If  aleh  for  i(- 


•n  I  lint  scoi'c. 


-cd  'ih.-icrvei'.^  rio\x  tion  of  llie  rnittni.geiuent. 


'•  ’h;ii  the  fenti'.'il  l•;uI'n|le;lll  eri 
h.'i-’  pri.isf.il  jin'l  that  w;ir  ha 


The  plant  of  the  Kiihsidi.i  ry,  f'ail- 


.-iiletii  in  r'.nnaila  and  «ho  hold  l.- ,  viee-presideni  of  I'alr- 

Ilf.'ISI  Miares  which  is  Cl  per  cetil.  ^'••^nk.s-.AIol•se  A- <  n.,  of  Chicago.  Other 
of  total  .-liaros  oiilslanding  Share-  '‘"•'■'  Hirs  were  re-elecled. 


n  he'd  off  onci 


\pver-  I'een  taxed  with  llie  increa.sed  pri 


'■Hi  .  has  hiddi  rs  in  llic  I'nited  SbiTes  liiiiiilier  "if’t'l m;-'  of  Hie  lio.qrd  mime 


.  iin-f  ttlcmcni  in  liie  market.? 
.’lie,'-t  •,;rade  bonds  lias  reflect - 
anxiciirs  nf  capital,  and  in 


fiiiciion  of  the  llorne  Mine  and  the  p,,,.  cent,  of  .shares  oinsiaiidiiig. 
receipt  nf  eii.stofii  ore  fi  om  AVaile  «  l,i|c  rosideiils  in  'Ire.’il  ni  iUiiliaild 


"XSt;  and  liold  C7'i(iS2  shares  or  :iii  'IbHely  following  the  aiiniial  geiier- 
per  cent,  of  .shares  oii i siaiidmg.  j  '  '’''•''Hnc,  f S.,  Hi  adeeii  iirasenied 
..Ml.,  ici. I  in  ,'r,.o  niii-iiii  ■iiirl  fi't'  lesignalion  Ji.s  seerelari  >if  llm 


Wheat  Stocks  Show  Bn? 
Drop  From  I.ast  Year 


■k  •’  .11  'he  ele\  ator  ■ 
t\  I  ek  ending  A  pril 
!a  ,.A  I II  htc  ii(.l  ?  rton 
.  I7.'>  hli.'hel?  f.'ir  the 


dies  nf  capital,  and  in  .Amulet  and  .N'nrmela!.  I  nr  tlii.-i  rea-  niiici-  cniitiliies  Imld  C  per  rent,  nf 
'■xehaP-e  tnavke,..  the  ?nn  lank  rnnm  ea|iaeil,v  was  inereas-  j?..iii(.d  shares.  Of  Ihe  Inlal  nf  t'an- 
irrt  neies  have  iit-'m  ini- .  ed  hv  C.imn  inns  giving  llie  reliner.vl  jniqm  slm relinlders.  Il.A.jii  Indillrnm 
."  an  annual  eapaeii,'  'd  xi.iiiin  inn.-  nf  ,,pp  ipp 

enppei'.  This  reriner.i  is  nperated  _ 

I'OHI  IT  OI  iriT  o\  I'ITVIKIIS  .  '^<''"‘^■1  "'fning  p  w.  Miller  Elected  to  Board 

'  H, '"<•  Of  Can.di,n-F,irbai,l.»  Mor,c 

M'.'piit  of  criitr.'il  ••h't  f>vur  nKirKUHn;i'  ' 

m  the  I’liocr-  I’r.oiii'c.-  .After  jitiiih/ing  Ihe  entii|i;i  n,\ 's  F.  AV  Aliller.  Mnnlreal.  vice- presi- 


'f  I  r  lit  1, 'll 

a, I'f  I’r.ol 
mniitli-  .r 

I  Hill  lx  !t» 


rniltllnes  Imld  C  pei 


Of  Canadian-Fairbanks  Morse 

I-’.  A\'  Aliller.  Mnnlreal.  vice- presi- 


eenl.  nf  <'"mi>an,\.  He  will  he  silereeileil  in. 
nf  t'an-i  pnsilinit  h.v  (Jnrdnll  D.'ividsnn, 

dll  fmiii  ' ''‘'k  "  Ib'tf'  heeii  jissislant 

seerelary  fnr  .snme  time.  Air 
j  Hradeen  h;is  resigned  In  aerepi  a 
oard  pnsilinn  ai  head  nffiee  nf  the  Ftiir 
„  l>anks-Mfirse  :ind  Cnmpan.v  at  c|ii 

IVIorse  cjigo  Air.  Ri'jifleeii  was  seerelary 
e-presi-  nf  tlie  enmp.iiiy  fnr  Ihe  |,.'i.sl  eiglil 


sheet  and  irienme  iieeniint.  'lent  in 


nf  sale.!  nf  the  t';tn-i  .vear.s. 


Air.  Alurdneh  staled,  that  a'  Ahireh  adian  I’airhank.' 
22  .Nnrailda  lia'l  1fi.''f'l  iecistered|  has  heen  eler  led 
sha  t  ehnlder?.  nf  which  12.2:12  are  re  feed  Ihe  late  F.  ( 


Fail  hank.?- Alni  se  Cnmptill.v  .  'I'here  were 
II  elected  a  direetnr  In  siie-j  and  hy  |irn',,\ 
late  F.  ('.  Hrnnks.  Tnrmerlv  1  SO.finn  share: 


'I'here  were  ri'iireseiiled  iii  iiersnii 
id  hy  |irn'\,v  fm  pei  eeiii.  nf  Ihe 
.(inn  share:  oulslandint;. 


Marked  Improvement  in  Sales 

Of  Cattle  in  British  Market 


trx  '?  applied  to  nf  nri’-miiniis  n 

Fndf'  the  old  ae'  telegranh  and  UStn< 

<  qhtr  cf.mpjinie?  paid  on'  .'Mid  one-  - - - 

half  percent  on  entire  gross  i-a -h  re¬ 
ceipt?  within  the  province  I'mier 
♦Tip  hill  they  would  liay  a.  tax  of  AA'm  rtai.li  I'-i.'tf  Fep 
and  In  additinn  one  percent  upon  Fi’h’* """ 

the,  total  amoiiTil  invested  in  tele-  v,,p 

graph  lines,  etihie.-  a, mi  all  firopi  riv  t- melf.vm'nt  Mk' 1 
,  .  .  ,  '  '".‘t-'lftir.n  Mur 


Busine.ss  Index 


used  in  eonneciion  therewith. 


nc  ( )ijt  put  •  U  w.h, 

h  (*h 

<  t'aii'  •!>  April  1 

fXtawa  Divided  <'m,fr  (;-7rs  d.iis. 

X  ,  AL  I'p'  Car  I  iia'IIng: 

As  to  Abolition  \y"k  xi,r-: " 

Of  P.  C,  Appeals  KanHa>>.  EarnliiKk 


(Uoniimii'ii  frfun  p/tKu  li  *  rot  ivu  jrijt 

.  ,,  t  \  IJ  (poBfl  Urok 

WnV  rpmain?.  Thrsu  proplo  will  \prii  :  $r,.iRn 

pt-nhahl,'  believe  that  it  is  much  xra.ic  IL  Fch'''’*'  ' 

more  Itrpoi’tani  to  footer  hy  evfr.v  Hrpon 

means  in  our  power  llie  unilv  nf  imp'cis  .. 

'  anada,  and  nm  stii  up  the  su.-pi-  i  naian...  .  ui.sn.s 

elans  nf  prnMpi'e.s  parlietilarly  .at  a  I Market : 
tune  when  ntie  nf  three  provinces  i?  ' -ng 
t  arrviDff  a  raur.  \vhBtr\rr  Uir  nipfit.- ,  Cnppor  ApnM3  lo  v  Y. 


I  Ottawa  Riirrau  1  be  l:ii.«nrial  Tinir^ 

_  'r'nrru  h;iK  t»opji  a  Tivirkuii  ■  ■  *  \i;ir  *h;ii 

[•  „(  improvrrm  lit  in  the  "ale.;  nf  tiee!  '"  .f.  I.,'i,l2" 

7-p'  amlfl.iii.v  cattle  In  Hfituln  s:nee  thi 

■.’113.  npeplpg  (if  tVif  vear.  For  the  first  ,,  i',,” 

0  !' I  three  monllis  Ihe  i  xport.s  litivi  li,  .-rpai'd  lo 

'-j  J,  '  ainoitnie'l  to  fi,S21  head,  wiiile  for  |,,i,.  ,ie(  (.m;hoi 

ti.i  1  III'’  vvlifde  of  Ifi27  fully  'I.7C2  wei'  .  ,|i,i:'!(.(|  oi 

^  I  shtppefi  to  the  Hnll.  h  market  eom  ; 

faired  with  lix.ip;  in  I'bPi.  'I'iiei  ■  .1.;,,,  1  c.-i 

4.'>  ■'  seems  (.very  tu'o.sfiei  1  that  tlic  im  .v!..i,  ;•  t.ii-eal 

"  firovemeni  will  eouiinue.  1 'ondPioii.  ic.  ,.v,.|  | 

tfi*,  Ipjwever,  may  eliange  from  week  '■•  ..n 

'*  ■'  week  /A  strengthening  of  the  mar  ,,i|.|  n.jj;  n.,., 

kei  In  thf’  [’tilled  .-Hates  vvhieli  ii.i  ,,,11  ..;:id(  ‘o; 
"d  ,1  I  I'ceently  been  on  tlie  low  ,"!de.  vv  ; , :  1,,  (p,]  .  ,,  | 

I  fliverl  the  How  from  Hrilain  to -on'  .  .s. i.nei .  n g  . 


(ar  that  'he  treat'  wa-  iti 

I.','|,I2"  'allH-  an'l  .*.x,,sX2 

W(  re  :i:;)),ci|  .11  "o.ss  the  iior 
d  i!i  l:i27  Hie  'igiire .  ha'I  rcen 
.2.'".  '.(“If  and  '•''t.llu  (.'Cve.', 
egjii'd  lo  the  "hor'age  "f  shiii- 
ei  ii.'nih'ifi.a I  ion  for  (  allle  lo  he 


<I$I,34T.2I', 


$<;n.is.s,4n2 

Ifi.ff.M.RIH 


faj  j  of  the  holder.  Supe  the  higiniiiii. 

1  of  this  .vear  firiee  ;  iti  'he  I'li  't  .:  •, 

1.'.  3  1  Stale-;  h.'ive,  ratmeil.  ijiking  ii’o  1, 

^■’■'1  count,  the  tariff  rates,  slightlv  tow  1  ■  ; 

I  limn  those  in  c,(ii:,d;i,  ;iii(i  :i,,  1 

i  port  li.’i,'  tempo'-a  ri  1 V  dried  :ri  I 

K3  7  I  po'-ts  to  the  I  li  led  .-^ta'e-  11  I  • 


■;i  (  d  ii.v  'lie  . . . 

.(llie.  bii'lgll'  111  'tie 
ili’oug'i  lit''  w  iuli'i’  ii 
1 11  lai  m  '.  lu'iiii  ipall 
o|  (pitario,  'i'tiei'"  ,1 


■,'i,  por.'i  rv  'liver 
1  n !'  ed  -Hale-, 
prov  i  •  a  .’I  ha 
■e'.IV'’-  1  ll,|IU,e||l. 

ro'ilem  I  me.v 
ml. II  'li  -tiblc 
■  lie  U  .  I  .111  I 
ler  iiioni!i  on 
I  I  pa  I  l.v  on  I  lie 
ei'e  ,i;'e  a  ginal 


THE  COMING 
RESCUE  INFLATION 


By  Major  L.  L.  B.  Angas 

Author  of  *'The  (Somin/l  Amertc.an  Boom'  ,  July  193d 


Reprinted  In  thi*  40-p«|fe  brochure  Cjust  published)  is  tha  Author  * 
recent  circular  to  hi*  clients  entitled 

The  Coming  Scramble 
for  Stocks 

and  Labor 


of  The  case  may  be  to  "the  fooT  of 


the  throne  " 


to  1>i.2’)l  eattle  and  l: 
Durilig  the  >e;if  l'‘2b. 


III  V  of  I  III  e  retol.v  toi'  the  m.ii  I.e'  . 

I,  I  h  ,ia  V  e  ;i  depi'i  .  .  Ill  g  e.  fei  :  on 
(■  fii'ii  e  l'".el.  Imi  It  r  '  xpeeifil 
ai  Ih'v  vvill  lie  alraii’liril  m  the  ex 

■  I'l  uipl  doiiieHliv'  trade.  I 
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THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  IS,  1938 


/Vfe'  OF  INSURANCE.  BANKING.  MONEY  AND  EXCHANGE 


ancp  in  lifr  insurtUirp  rf>nipanirs  i?  <01110  into  Irp; 

.nvnlvr.l  in  nn  :.,|ion  fnKrn  hy  thr 


Mrli'opnJilaii  l.ifo,  hpfiii  e  ihn  i  Oiiri 
of  Kills'.'^  Brnrh  in  ,App'ral  at  Mnnl- 
vral  ,srpkinc  .^rllins  :i8i(ip  of  a  Sn- 


riaiiii  .\n  I’olicT  ls^lIr^l 

Paynirnl  of  ihr  faro  value, 


THREE  CANADIAN  Courts  A  sked  to  Decide  Whether  „ 

r\  ^  'm.  ty  •  M.  ty*  J  ^  t..  a  hrad  I.v  a  rpcpni  drr j;i..n  ..r  H,,. 

DAMITC  U/r I  I  IIP  Ucposit  KCCCipt  Hinds  Q^ompony  Meynan  sui.imie  l  oun  Iiid.ni.hnc 

D/iniVu  ff  CLL  Ur  -  -  -  -  of  Ihr  l,al.r>r  i  ,„iii  of 

a  K  «  1  n/ir'nril  '  iPCal  uurslion  of  pi  iiur  iinpoi-l-  woiiiil  havr  hrrri  driivrrrd  in  her  Arhilralifin  willi  iri<pc(  i  lo  vi  a'-r 

AMONG  LARGEST  . . r:'iZ:"np::!v“ 

involved  in  .in  ,ii|ion  laKen  hv  the  •  v  i.  i-  ■  i  panies  deelared  were  impossilile  of 

Mnnfi-pal  rnmm.rr^i  '1''','"'’".''""'  '•'f'’'  '  <""t  Oallll  .> .1  I  o|».t  IsMieil  f„|f,|ln,enl  As  a  reauli  oniii:  dead 

lAoydJ,  IVlontPeai  ana  l^ommerce  of  Kins  ,s  neneh  in  Appeal  at  Mont-  rnymenl  of  the  fare  value,  $"||||.  |,„  Ih*.  oil  holdiiii,:i-  in  which  an  iin- 
in  First  25  on  Volume  of  veal  ,see|,jnc  .selllns  aside  of  a  Su-  vva>  refused  liy  the  rompan.'  when  |„,iianl  Mini  of  Aiiu-ilian  and  foreiKn 

Deposit  Liabilities  perior  foiiri  .iudpnient  whirh  awanl-  ilie  woman  died,  on  the  ;:roiimls  no  rapiial  is  inve.sied  were  nai  lonali/.ed 

ed  In  the  riainiant  the  ,«iini  of  JIPiP.  polirv  had  heen  is.-ued,  and  also  on  under  derree  of  .March  IS.  As  of  ihe 

FEDERAL  RESERVE  FIRST  vppre.seniinc  (he  fare  value  of  a  po|  the  conienlion  iliai  false  infonna  .same  dale  ihe  cenirtil  hank  vvuh- 

iey  on  his  wife  who  htid  died  prior  lo  non  Kiven  by  ihe  woman,  to  the  ef.  ,;ievv  it.;  support  from  ihe  exehaiipe 

P'’  |•om- '  feet  she  was  in  cood  health  at  Hie  markei.  Suhsei|iif nt ly .  the  pe.so 

Three  of  the  •  anadian  chartered  I  application,  would  have  ,,,„|<e  down  from  Hie  e7.77  cent  IF. 

banks  .appear  anionp  (he  fir.st  i  -cpp  r,f  (j.,p  pp^^  If,  |j,pi  voided  (he  policy  in  , any  ease  m  st.i  level  a(  vvhich  it  had  heen  peg- 

baukine  in.st  put  ions  in  the  Knelish- j  nuestion  whether  a  receipt  for  .3  dp-|  was  laken  in  Siipcrioi  court  hy  the  |,pj;  (,,  ||,p  dollar  since  irir,3  and  it 
■speakine  world  from  ihe  point  of  posit  which  represents  only  a  por- 1  husband,  and  .Mr.  .Iii.stiee  Philemon  is  now  selling  betw  een  and  Cl? 
vip-w  of  volume  of  deposits.  The  an  tion  of  the  initial  premium  eoiisii-  I'ousiiieau  awarded  him  *3^0  and  rents  iC.S.i 

niial  edition  of  '‘  The  Itepo.sii  laa-l  tiiie.s  a  valid  contract  of  in.snrancc  the  co.sts  of  the  ease.  It  is  this  .Anoiher  factor  in  the  exchance 
btlitiPS  of  One  Hundred  and  Fifty  of  j  between  the  company  and  the  holder  .jiidcuieni  which  is  being  nppeaied.  situation  has  heen  (he  C.overunient'.s 
the  l.,arcest  .\riicricun.  British,  '  olo-  >if  (he  rcceitit  The  receipt  for  the  premium  spe-  extensive  piihlie  wurks  program,  in- 

uial  and  Oomiuion  Banks”,  a  hro-  In  pic.idinc  Ihe  case  for  the  com-  cifically  stated  It  wa.s  not  a  eoniraci  ()udlnc  power  dev elopineni .  and 


perior  foiiri  .iudement  which  awanl-  Hie  woman  died,  on  Hie  grounds  no 


refused  by  Ihe  compan.'  when  poiiani  Mini  of  .American  and  foreign 


ed  to  the  claimant  Ihe  sum  of  junn. 
represeniinc  (he  face  value  of  a  pol 


capital  is  inv  csied  were  rial  lonali/.ed 


policy  had  heen  issued,  and  also  -m  under  decree  of  .March  Ik.  As  of  the 


onicnlion  Hiai  false 


icy  on  his  wife  who  had  died  prior  lo  iioii  given  by  the  woman,  to  the  ef. 


same  dale  the  central  l>ank  vviHi- 
drevv  it.;  support  from  Hie  exchange 


of  (he  rcceitit  The  receipt  for  the  premium  -tic 

In  pleading  Ihe  case  for  the  com-  cifically  stated  It  w.y.s  pot  a  eopiraii 


leiiis  1 1  .S.  i  .  ing  ehairman,  in  his  review  of  cotidi 

Anoiher  fac  or  m  the  exchange  ^ 

situation  ha.s  been  (he  (.overument  .s  ^vas  show  n 

extensive  public  works  program,  in-  i  .  . 

,  .  '  j  I  j  in  133.  but  prospects  for  Hie  present 

ending  power  developiiieni.  and  ,  , 


MARITIME  HEAD 
OF  C.M.A.  PLEADS 
SOUND  ECONOMY 

Uncertainties  in  1938  Busines.s 
Outlook  Call  for  Solution  of 
Vital  Problems 

PROFITS  MAINSPRING 

Mnririmp  Riirrati  The  F)n;vnri.rl  Titwr* 

Halifax,  —  .At  Hie  annual 

meeting  of  Ihe  .Maritime  div  ision  of 
the  I'anadiati  .Maniifaciurers'  Asso¬ 
ciation.  here,  I).  R.  'l  iii  iibull.  redr 
ing  ehairman,  in  his  review  of  cotidi 
lions,  stated  that  a  general  all  round 
improvement  In  busines.s  was  shown 


chure  comfiiled  by  the  (  alifornia  I  p.3n,v  before  the  Appeals  C  ourt  conn-  of  insurance.  Hie  iusurance  company  building  of  highway  s  and  railroads.  n"".'.“a  '^••vl-'' 

Bank.  I.oa  .Angeler,  shows  the  Hoyal,  sel  said  For  obvious  rea.son,-  in-  pleaded.  Thi-  has  necessitaied  large  ptircha-  ‘'''^•’■(viary .  .  r.  ’•'"ti  u 

Bsnk  of  I'aiiada  in  I7lh  porilioii  wiili  suraiice  companies  do  not  wish  lo'  for  the  respondent  it  wa.s  .irgued  ses  of  foreign  industrial  enuipmeiii  '’Pnaventiy  still  passing  through 

tTiT  iss  II'I'I-  Ihe  RiiiiU  .,,.1.  . . ...in  .i,.  .1,-  1. . . -  „r  „  _ . _ , _ .  _ _  a  critical  period  and  there  are  iiiaiiy 


depoEitn  of  ?727.:jtiS.n;i!i:  Hie  Rank 
of  Montreal  In  ISih  position  with  do 
posits  of  $724,330,721;  and  the  '  ana- | 
dian  Bank  of  Fomtnerce  23td  witiij 
ileposiis  of  $."i50.1 1 2.S I  4 


less  do  that  the  issuance  of  .a  receipt 


Hicy  wish  lo  iiiMije  persoii.s  who  have :  stiiiitcd  a  valid  ennfract  of  insiir-  Stales.  .Moretiver.  ihese  expcndunie.s 
already  died  ”  luiee  In  any  ea.se.  it  was  said  Hie  have  had  an  Inflationary  effeei  .-md 

Hn  Septeinher  .1,  in^.®;,  a  woman  1  policy  had  actually  been  issued  by  rising  pnees  have  abso  exeried  an 


=  igned  an  application  for 


the  compan.'  s  bead  office  at  Ot-  iinfav orable  influenee  upon  the  trade 


l  ive  other  '  anadian  cliarfereil  ipe  appliealion  slating  in  part  that  I  tawa  and  lay  In  the  .Afontrea!  1  balance  In  1337  our  own  merelian 
banks  and  the  Bank  of  1  anada  are  she  was  living  and  in  good  health  branch  awaiting  delivery  hy  the  disc  exports  to  Mexico  ro.se  lo  $100, 
among  the  lirst  l,"iU,  the  Bank  of  at  Hie  lime  of  Hie  signing.  A  deposit  .agent  on  the  day  Ihe  woman  died  1100. oiin  a.s  against  inipori.s  of  Si;n, 


,  ,  ,  .  ,  '  ,  J  a  critical  period  and  there  are  man' 

iiiueh  of  which  came  froni  the  t  niied  .  ,  u,  .  .u  .  7. 

.  ,,  ,  vital  problems  to  the  sidutioii  of 

Bla  es.  .Moreover,  ihesc  expeiiduuie.s  ,  .  , 

,  ,  ,  ,  .  cr  .  1  which  Ihe  manilfaet iirers  uuisi  de- 

h-Tve  had  an  tnf  aiiomirv  effen  .ypd  .  ■  u  .  ,  .  .1, 

■  ,  vote  t  leir  best  Interest  He  went 

rising  pnees  have  abso  exetird  an  .  .u  .  ■  .no-  1. 

.  no  to  sav  that  In  133.  agrieiilnire 
unfavorable  inf  uenee  upon  the  trade  ,  ,  ,  ,,  .  j  j  .u 

,  ,  ,  ’  ,  had  been  well  maintained  and  ih*’ 

balance  In  33.  our  own  merelian-  1  j  i 

,.  .  ,  year  bad  heen  an  active  one  in  a  I 

ri:se  exports  to  Mexico  rose  to  $10'!,-  ;  ,  ,  ,  .  ,  .  , 

miemm  =c  a-.,!.,..  tn,  branches  of  forest  products  and  pro 


^o\a  Scolia  briu;:  in  oDnd 


Mn<'  of  thp  A  rl^^posif  aceiit  on  tho  fi?<y  fhf»  woman  Hirn  ooo.ono  as  against  inipori.'^  of  tfiO.  u-  i  i  *  ii  j  i  •  '  th  »  t*  i 

>»o\a  Scoli.)  briu;;  in  olind  ixLutimi.  of  no  font's  Vas  made,  and  the  np-  Further,  to  iho  host  of  her  know-  00,1. ooo.  leavinc  a  balance  m  onr  ^  ^  \ 

the  Bank  *  anada  I^anone  piratinn  sent  to  the  T^pariian  head  ledeetho  woman  in  £ood  health  favor  of  $4a/ioo.nno.  compared  v<\th  ^ 

Can.  NaMenule  '>ntb,  the  Imperial  offirr  in  Ottawa  for  is.viiance  of  a  nhen  tbo  rontrart  was  Mizned.  and  "l^JT.ono.ooo  in  These  fitMiipr:,  of  in^i ease  in  .«  ce  .un^  Loa 

Bank  U'ltt,  the  Bank  of  loionio  polirv  The  applirant  died  x^eptem-  thi.=  wa.'^  all  that  was  required  of  hei  j  cmjrse.  do  not  allow  for  onr  silver  ^  ^ 

lojnd  and  the  Ttom.nion  Bank  BF.rd  her  U.  two  days  before  the  polirv  it  was  said  I'---' . .  . . To  develop  and  m.aii, tain  business 


halily  a  slight  inerease  in  the  total 
fish  ealcli.  There  had  also  lieeii  a 
suh.stantial  inere.ase  in  steel  and  coal 


Bank  UHst,  the  Bank  of  Iimohio  imliev  The  .ipplieani  died  .*ep!eni-  thi,'  w.a.s  all  that  was  required  of  hei 
IttJnd  and  the  Tiomtnion  Bank  lu3rd  her  H,  two  da.vs  before  the  polirv  it  wa?  said 

Onlv  2  of  the  1"  fanadtan  eliaitered  .  ..  _  _ ! _ _ _ 

banks  are  nut  included  among  the 

■y.rr.d.,.,  n,  Political  Alarms  and  Changes  ' 

poS‘t,36r:;^L.bu''"e’M:dii:!:^  Again  Upset  Foreign  Exchange  To  Make  Punishment 

Bank  Ltil  of  Loudon  and  Barclays  w  «  w  C't  sL  ' 

Bank  Ltd  of  London  come  .secoml  .  i  ■  ii  ^  .  c.  r  ^  tne  KyTime 

and  third  rerpcrti' eiy .  Hm  foiuici  limit!  t^apitai  Has  Been  ocurrying  to  barety  —  Movement 

Europe ‘o  lj>n<1on  and  Aemw 

77.5  If  !P  vviirth  poling  'hat  the  uic  Atlantic 


purehase.s  from  Mexico  or  for  the  ,jH,caie  balance  of 

grow-tng  tour., St  trade.  n  an  effort  v,-dent- 

to  reciifv  her  trade  position.  Mexico  .......  .. 

.  ,  V  disturbed.  At  all  times  Hiere 

announced  drastic  tariff  iprre.nse,';  m  .1.  ,  .  ,  . 

J  must  he  the  proper  relationship  be. 

•January.  tween  management,  labor,  rapitai 

"'  ■  -i  I  '  and  the  eon.siimer  "  He  rnntinued 

7V>  Maht*  Pnni^hmt>nt  '•  "  delusion,  m  suppo.se  that 

!  O  IV^RerUniSnmeni  standard  of  living  ..f  Hie  work 

M  it  the  \ytritne  >  as  a  whole  can  be  raised  by  arti 

_  ficiall'  rai.sing  vvage.s  and  redu'  ing 

Pv  the  'oi.n  banker  I  hours.  The  only  way  in  which  u 

— — . . . . . . . can  he  done  is  hy  itierea.sing  pro- 

The  sentences  handed  out  to  ihe.duciion  and  lo'veimg  <osf.s. 

■erage  petty  erook,  who  eanu.  his  I  "The  pro.speet  for  piofii.s  is  the 
ring  b'  passing  nhonev  rhenues. '  rnamspring  tor  bu.siue.r-.  .T<-ijvii\  if 


w  ith  deptisil.s  of  $2. 1'u.jt  1 , 1 1'l  miii  j 

th®  laiier  "'it!.!  deposiia  of  $2.l!j,x,6lvt*.-  1 

77.5  If  IP  vvorth  noting  Hial  the 

Em'isU  "big  five”  till  apiicai  among 

the  first  S.  Llo'd.s  Bank  being  fifth,  |  t>om 

M  esiraiu''ier  Bank  .  ixtli  and  .katio-  '“p  H L  politica 

na!  Provtnci.il  B.auK  ei.tl'i.b  'fhp  1  x  of  ipe  pa:U 

Ch-a?e  .National  Bank  of  .New  Voik  ' 

come?  fourth  ,and  Naiioual  '  iiv  Bank  '  ^ 

of  New  A'ovk  sevenHi.  j  t hange  markei.® 


t>om  the  April  Lrtiri  ol  Ihe  N’alinnal  City  Berk  "I  New  Ynrk 


Pv  the  •  Ol.n  BANKER 


average  petty  crook,  who  eanu.  his 
living  b.v  passing  phonev  rhemies. 


HL  political  alairai-  and  changes  the  rapid  fall  of  sterling  the  dollar  or  by  atealing  ciieques  from  post  private  enterprise  is  0. 

of  Ihe  pa:<l  few  weeks  pioduc.ecl  P'i'P  rif  gold  In  London  fell  to  the  boxes  and  negoliating  ihem  l.v  fm-c  .tamed  there  must  he  i*...-; 

II...,-  „r,i,.„.v.i  M,  .1..^  f...........  ov  '  p’Hnirt  poini,,  and  once  more  gold  ed  endorsements,  do  not  .seem  to  a  fan  return  on  Hie  cap 

^  was  engaged  in  the  open  market  for  have  Uie  effeei  of  stopping  the  nd  M  ithoui  such  piospec 


change  market.®,  and  once  more  timid  .shipment  10  New  York.  To  date,  (he  praniee  One  man  sent  down  re 


of  .3  billi'iLi  dollais  or 

F-ink, 

‘VtA.  .  .  .  »  . 

B®»nk  Liirtitpd.. 
Lrjr>fl'.»**  -  -  • 

barrU'*-  Flank  LiniiterJ. 

I  ondnn  -  . 

‘  -n-  ^  0«  k  . 

Rank  Lid.  L'"Hon 
M  » s ♦  nriin Bark  l.ld  . 

I  or’dori  ...» 

<  i*'  Lcirk. 

Noik . 

'  atr-Mril  r»Mvin'*!al  Bank 
I  ‘d  .  I  rnid-n 

tjuaraj'l'  li'jst  (.ompeinv. 

^..,k  .  - 

B.afik  '3*  A'ii-ii»a.  Natiunal 

Tt  .ind  Artsn... 

1  E'jiii.i.'iC'T  •  •  . 

r-H-.al  Bank. 

(  hn  ... 

11lino*a 

Honol  Bank  6  Tiusl 
Co.  <  li'La;:o . 


hanks  have  depo.siis  lapilol  has  been  sciji  tying  for  com-'  p„rchasp,s  h,as  amount- 


paiHiive  safely  wesivvaid  aeron 


ed  to  $1  fi.imo.omi,  and 


legolmting  them  hv  forg  .tamed  there  must  he  iv-.-Mhil  ji  u'.^  of 
me.nts  do  not  seeni  lo  ^  ^‘Hi  return  on  Hie  capital  invesi 
effeei  of  slopping  the  nd  Without  such  procper  i  -  hu.-mic  -.s  ; 
One  man  sent  down  re  managemeni  cannoi  make  long  i‘-rm 
eiiily  has  alread.'  put  in  thirteen  .  c’cmmitmeni.s  on  .iii'  extensive 
ear?  in.  Kingston,  and  his  last  sen  ■  scale,  nor  will  inve-iors  he  willing 


lAilantir.  Following  several  moulh.s  ;  has  heen'diverted  to  ihi.s  markei  leuce  was  a  year.  The  magistrate ' -o  buy  corporaie  se,  uritier  to  li 
during  vvhirh  ihe  dollar  war-  persi:;  fi„m  other  quarters,  including  Bel  made  vigoroiis  eominent  on  his  rase  nance  rapiial  expenduui  e.r  I'e 


during  vvhirh  Ihe  dollar  war.  persi;;  ,„hpr  quarters  i 

t,,3M.o»v.nnn  lenHy  weak,  as  foreign  eapiial  ccc"’  p„„u,  i„fiia  and  -lapan 

inereasmgly  diMruriful  of  eronomie  j  '  m  t:  .  »  i . 

e.uidiiinns  and  p.ospecs  mlhir.  Tile  Sertlre,.  ofLoIif  i 

2.lf>5.s8n.77’  countiy.  Hip  tide  hap  Iveen  suddenly  j  The  events  Hiai  have  transpired 


2  ne'r.'ja?.^  I  •> 
:  iitt.y^s.t;’ 


rrver®ei|,  M'haiever  fears  F.uiope'  sre  further  evidence  of  stale  of  fea® 
has  had  of  Hie  siiiiaiion  here . c’C’"f"'ic’n  tb.ai  e.xists  throughout 


ascf-ndanev 

ciirreniie.s 

h.nd  moved 


hut  app.arently  the  fellow-  Irmkpd  on 
the  sentence  in  the  light  of  some- 
thing  like  a  vacation,  in  which  he 
would  not  li.rve  ti)  worry  about  his 
nmal.s  and  iodg-ing 

His  attitude  might  have  been  dif 
fereni  if  '.he  iaw  permitted  the  -ip 


have  give.,  way  to  gre,ate,  fearpl'b"  world,  .and  Hunt  i.®  blocking  Hie  His  art., tune  mign.  nave  neen  nt, 
l.siv.tjt.Hiv.  „f  the  siHiailon  at  home  AVhile  This  ejt  f<‘reni  l,  Uie  law  pe.imirted  .he  ip 

the  movemeni  of  funds  from  Ihe  '  on  '  "aordinary  shunting  ..f  gold  from  pBcation  of  the  strap  fot  the  offenr... 
1.7ii.M>M2i  |.onilon  has  .•oniinned  and  1 'ouni'-y  to  country  and  back  find  a>i^  Hie  proepeet  o,  Iveiiig  bent  over 

I  sni  897  011  aeceleraied.  dollars  have  heen  In  the'  aevos,®,  the  oee;,n  is  symploma-  a  harte,  w-h-.e  ,r  husk'  laid  on  ,he 

ascendancy  agamsi  praclleallv  all  tie  of  a  state  of  mind  that  is  destruc-  sHap,  would  no-  .vave  ,ieen  so  p^a- 

1.449.007.^  ;  I Storlins  oxrhanA:^  which  '  ha\*^  .TifpcTcn  hnti 

I  had  moved  upward  hv  ir^cgulat  '  ibe  employment  of  capital  in  on- '  f-ir  more  deeply  than  the  magi® 

,,tw.375.7i-,  stages  from  $I.'i.=;  n  September  and  |  P'*’  *»'ib  maintain  the  flow  of  goods  |  tmte.®  remarks. 

Oetoher  to  a  peak  of  almost  .$,=1.04. '  terprise.s  that  give  work  to  the  poo- '  The  reason  why  the  p-iblie  is  In- 
l.nt>:.y:9,IS3  under  heavy  selling  to  i  necessary  to  support  and  advance  dineil  to  be  lenienl  with  these  fe. 

'  a  ahivv  of  $4.34Sy.  later  recoveting  to;  'be  standard  of  living.  I  lows  is  that  there  is  a  widespread 

l,nris,(.!i4,7oi  ,  $i,'ifi  when  the  liquidation  Moreover,  what  has  happened  ha.®  i>eiief  iji.it  it  Is  the  hanks  and  the 


1  The  reason  why  the  public  is  In- 
r.hneil  to  be  lenient  with  these  fe. 

•  lows  is  that  there  is  a  widespread 
i>eiief  iji.it  it  Is  the  hanks  and  H-e 


nillion  •«♦*!"«  High 

The  i',ii  banks  in  the  list,  leader®! 


around  $1.3fi  when  the  liquidation'  Moreover,  what  has  happened  ha.®  i.eitef  iji.it  it  Is  the  hanks  and  the  «hourrl  inipt-m, 

bad  expended  much  of  Its  earlier  ,  demonstrated  anew  the  .services  of  nmneverl  rla,sses  who  siiffe,  from  volume  Ha  rdw  a  re  non,  in 

foree.  ""bl  as  the  inieniatinnal  standard  -if  Hie  aeijv  it.le.®  of  these  crooks  Thi.®  is 


®trov  the  incentive  f(,r  profii.s,  then 
the  source  of  capital  -Inc®  tip  ,iii-1 
hnsines®  Iangili:®he-  ;ind  eventually 
dies."  th®  retiring  ehaininiii  siii-i. 


Business  in  the  West 


W^rUI’i  Rfpf'rl  of  th^ 

O^Hit  M^n'*  Trti.sl  A»$$nc  idtioii 


Binnlpec.  TTuii  anri  -•-•nfeetion- 
e  sain  fail'.  Meat  and  giocery 
s.sle:®  fairly  g-i-i-l  Riisine,-®  in  la¬ 
dies’  and  men'.®  wear  pra-'Meally  at 
a  standstill  Paint  sales  impmveii 
slightly  '  ol>etjon®  only  fair.  | 

Reirflltl.  AVholesale  grocery  sal--'? 
sl-'w  Pry  good®  showed  improve, 
ment  in  volume  Hardware  poor,  -  ol 


■  liliitrieial  h.ankuig  Hiroughoui  ^,|,|  Sw  ip,s  fiancs.  which 


In  similar  fashion,  piiteh  guilder.®  m-y-iium  -vf  payments.  Re-  n-it  the  e.ise  a*  in  the  vast  ma.i-iri- 


t-faiedly  the  statement  i.®  made  that,  -  ly  of  --ases  the  vieiini  is  one  -,f  the 


I.  uite-l  States  anil  the  British  .advancing  f-u  month®  against  the  I  w  ith  most  of  the  countries  of  the  smaller  tradesmen,  those  who  ran 


l-mpiie,  ii  piraeiit  a  graii-l  t-d.al  "f  I  f|„iia 
,► , !  iiix,7  3;,..B,ii  in  -lepo.sii.:  Phefe;,  |p 


3,,^  I  vv-51  Id  on  a  managed  currency  ha.sis,  '  le.ast  afford  to  lose  and  who  are 
g-ilri  has  outlived  its  usefulness.  But,  -ho  mo.st  helpless  The  bank?  and 
h-i"  can  the  e-irreueies  ho  "man-  -ho  ntoneyod  institutions  can  pr-itect 
.iged”  without  gold®  Some  iinlver-  themselves,  and  see  that  the  crooks 
sally  acceptable  commodity  there  ,^rp  punished  even  if  the  law  does 


dep-'SUS  ai--  $1  onii.oiio.imii  below  ih-  ,,n,3  „op.)ialf  of  one  rent,  re,- 

•til!  Huic  high  "I  ,$c  i,''--,-. '  i,v.'.'"4  in  the  pecuvelv.  to  the  lowest  since  la:-l 


I  a  i.mii  tv  r'37  hroeiiiire.  hut  tliev  ex 
rerd  hv  over  $;y  |  .iiini.iioo.niln  fhe  low  , 
poiiii  -d  ■Ni3.i;23."y2.l72  I"  'h-'  ,lau-j),j, 

U'ti''  l''3!  |■•M|•■  the  avei.lge  -lep,,  1  ,,, 
r-its  per  hank  this  year  i,®  $3'>4,""",- |  j,,-, 
(inn  .i:  idinpaieil  with  Hie  liigh  of  i 
$';ri  nnn.nnn  a  wai  ag-i.  niid  Hie  low  | 
ol  nnn  iiint  veair-  tlgo.  I  h® ' 


1  Eeptemher  hef-vre  a  '.allving  point 
I  wa.,  found  The  Fien'Ti  franc,  which'  must  he  for  the  .sriilement  of  interna-  only  give  them  a  slap  on  the  w-rist. 
has  been  (laving  serloii,®  tionbles  i>f|"'”"’l  balance:-,  else  attempts  hy  tho|  but  the  mvall  tradefm.an  has  not  the 
its  own  for  some  time  owing  to  the  I  c'b-callcd  stabilization  fund.®  to  hold  i  ®ame  chance  and  eannot  m  most 

political  dt'sensinti  and  economic  'be  exchange®  In  order  become  rates  afford  th®  time  from  his  husi- 

siiuail-vn  in  I'tance.  fell  tiv  a  new  low  no'hing  more  nor  less  than  va.®i  „rss  to  follow  ihcnv  np  The  eto.ik® 

of  3  dl'i  cents,  equivalent  tf,  ITS  gambles  in  paper  eurreneie.s  And  kn-iw  this  perfectly  well  and  work 


under  Ivc.avv  pressure,  dropped  a  full  ;  f'dri  has  ouHived  its  usefulness.  But 
/»onf  i-ino.  of  01,0  coni  1-0-  h-iw  ran  the  eurreueies  he  "man- 


only  give  them  a  slap  on  the  w-rist. 


political  dissension  and  cimnomtc 
siiuatl-vn  In  I'laiice.  fell  tiv  a  new  ),ivv 
of  3  dl'i  cents,  equivalent  tf,  ITS 


terms  of  the  former  dollar  bat  eommodiiy  fulfil®  this  nee-i  accordingly 


a-e  depi«;.n,®  p«i  Ame-ican  bank  I  ,,,„j  ah,,,,,  -i-v  ,,f  ihe  value  of  ihc  I  'ban  gobr  The  "triparHI-v 


tin:-  v  eai  i  .  $  ; 1 1  nnn  On.i  as  .•..uip.'ii  |  „.ar  gold  franr. 

cd  wnh  Hi-'  liigb  --f  L,,> I a|  Rpigt.ari  exrhange  qropped  to  Hie 
veai  ai;ii  ati-l  .f.  1  niiiiii  nim  ,,  years!  f.,,|rt  ,.v|i,>it  point,  an-l  in  tlire-,  weeks 
as,,,  the  aveia;;e  (|ep,,®ti:-.  pe,  Blit  '  p„riinc  Afar.  lt  2.'5.  th 
l-.h  bank  -'ll  -•-•inpaiable  dates  i;-  ,,p,,r.,xmi,'iielv 

. .  3®  .'ompaM'd  with  $4iio,  j  ,„.,lnlv  to  Lon 

""".'I'l"  'Hid  ,$:ix,llli(l,ll|lll  I}..npr,-t.®sn.ns  of 


iigieement"  between  the  governments 
of  the  Fniicfl  State®,  threat  Britain 


Any  suggestion  of  making  the  .tales  m  practically  all  lim 
punishment  lit  the  crime  i®  not  to  ipnion®  fair. 


.Moose  .Fhvt,  .Bool.®  .md  ®hficsfair 
ly  good  rtrocerics  quiet  Mai -I 
ware  wa.®  fair,  with  drv  good.®  -Imw 
ing  .®ome  advance  I'ollci'Hon  fair  j 
SBSknLoini.  Wholes.alc  groccrv  l 

sa.Ies  were  fairly  good,  a,-  wer-  d®y  j 
good®  Hasolirie  i,il'  and  grea.^prad  | 
vance-l  i 'oil- cHon®  fair.  ! 

4  flleary,  W  holcsa’c  and  ret,®;' 
groco’-y  volume  deepned  fiirthci-  , 
Acijvitv  in  hoih  'v  omen's  and  men  -  | 
clollung  vet  y  slow.  1)1, i  ;i  l■l•,ll|  t]  I - 

pra- I  c.'Hly  iliirm.snr 
I  rdmiintnii.  Rcinrn  of  winicr 

weather  .®ccm®  to  h.ive  rcl.'ifilcil 

sales  in  practically  all  line.-.  i  ol-  | 


,  j  ,  '  .1  ■  J  protect  those  who  do  not  need  pro 

and  I' ranee,  .and  sultseqiieiu  I  v  i-nned  ;  u  .  ,  i  ,u  .  i 


ending  Afar-h  23.  the  National  Bank  b''  the  goveinmen's  of  T,elgium. 
h.;-i  appi-ixmi.'iielv  tr„,,imii.oim  m  Svvil zerlaiul  and  Holland,  was  a  re- 
gold  in.tinlv  to  Lomloii  cognil  i-m  of  the  tie.  essilv  foreoopei- 

B-perciission,®  of  the  political  '’ff'’"  maiiiiainmg  the  Mab 


loetion.  hut  to  make  the  crooks  sale-  iusi  fair.  Slight  iinpi'ov  emeni 
leave  the  little  fellow  alone,  and  reported  from  haberdti sliery  -b'al- 
tackle  t,h-i.®e  w  Ito  can  hit  hack,  er®  Hardware  lines  improv  e-1  dtir- , 
Make  it  more  -if  a  sporting  event,  ing  ihe  w-'ok.  (  olleciion:®  were  fan-  i 


Ninel' -llii  ee  -d  Hie  l.'i  banks' with  |  prists  appealed  iri  Liii oiiean  .srctii  exchange,  and  t his  tigi  rcinciii 

spoMia  of  $::i., 12. 417,1131;  are  Am- !  ,,,  ‘  prices  .,n  the  I^iidon  i.®  made  effeeiive  thrmigh  the  willing- 


ri  I- an  '1  h-'v  arc  foninl  lit  2'(  stales 
.arid  Hie  DiEtnet  of  initunbi.a.  Tw-ui- 
t'-tliree  are  in  .New  York,  1.3  in 


an-l  .Amsier-lam  .stork  exehanges  (|c 
-•lining  severely,  while  Biitish  Hov 
ei  nnietit  11,11®-, Is  lost  aiiproMniaiely 


f  ennsv  1' aiiin .  II  m  1  alil-unla..  7  in  ^  points  hefore  a  rallv.  In  the 

M!®r-eun.  b  ea-  h  In  lllm-tl,.  and  t)hm  r,„pri.,n  ^^old  matk-U.  heav  let  bnbling 


ness  of  the  eoni  ra-'i  mg  paiiic.®  i-  hit' 
and  sell  gold  am-uig  themselves  a® 
Ihe  need.®  of  the  situation  dnuaie 
III  limes  -if  crisis  the  sure  msimrl 
of  mankm-l  always  has  manifesled  a 
pieference  for  gold  -is  the  one  coni 


of  preservin: 
en-siliides 


wcal-h  through  all  vl 
Ibis  has  hei'p  true 


Hii'oiighniil  history.  ;ind 


F.n  hank®  are  at  least  100  vears  old  ^"^11  les.®  true  in  the  recent  pa.st 
Thiit'  of  tlie.se  are  British  and  I.',  <  I”*  .*«if nation  in  Alexiro 

aii>  ,Vin-'ilran  I'ouiis  S,-  T-impany.  F-vr  some  months  past  liquid  funds 
f-uitnled  III  1ii32  is  the  oldest  British  in  Me.vieo  have  been  leaving  the 
hank  and  the  Bank  -'f  New  Y-’rk  A-  rounfry  partly  in  fear  of  the  nation 
Trti®l  I  -impanv.  founded  in  17S|  is  altral'on  program  and  n.artly  because 
the  olde.sf  .Ainerli'aii  liank.  -vf  conditions  imposed  bv  labor  which 


and  ,1  ill  MaLrachusell®,  I  h,  t’o,,,  mental  gohl  hoarders  advan  I'leferenie  for  gold  ns  Hie  one  com 

Hie  British  hank®  numherlng  •17  |  ;,ier1itig  pi  lee  of  gold  from  '""'I''.'  most  likel'  to  afford  a  tnearu 

w-iHi  deposits  of  $22.301;. •,TS.';i.;i  are^  ^.o,  ..Iiiiijfigc  pence  to”!  to  .®hll  preserving  wral-h  through  all  vl 
located  In  all  pans  of  ilie  I'.mpite  ,1^,-,;  gt,,  |,emp,  owing,  however,  to  eii-sitndes  Ibis  has  be.'n  trill 

h'nplanrl  has  2f;  hanks  or  head  ofli  '  _  _ L  __1  Hiroiighniil  history  .  ;ind  it  h.as  it" 

CCS  .  anada  3  Beot land  .T  , .-.n  hank®  are  .at  len"st  lo'oVcVcroid  les.®  true  in  tl-c  recent  pa.®! 

if  ,'n-4'\'  M -h'  ^  R'-'Hsb  and  I,-.  Sitnalinn  Mexir.i 

The  I'isted  bank^have  lir.a-i'olflc-c;'-;'-  f.  '7>b'panv.  r;or  some  months  pa.st  liquid  fund® 

in  -0  Vmriiean  --nd  "1  Biitt-h  -  ilic  b-iitnled  in  It, 32  1®  the  ..Idesi  British  tn  Me.vieo  have  been  leaving  ib* 
'TvvT.niv  witl.'depos,i7  ol  $|4'ki;3  3s'''  •’"''I  'he  Bank  of  New  York  X  rounfry  partly  m  fear  of  the  naimn 

fg®  nr  m  New  A -ok  l  ily  inil  '-impanv.  founded  in  17S|  is  nitration  program  and  na rtly  hccau.®-- 

an-.limr  iwentv  with  .b'po:'.ll®  of  $13.-  I  ''MUk.  of  conditions  imposed  hv  labor  which 

773, 2^1, 'd  are  m  Luidoli,  7  c.-i-li  — — - - - - -  .  ■  .  - - — — - 

,aio  in  1 'litl.a-lrlphia  and  .si.in  l''r:iii  n  /  /•  ^ 

c,.®...  1,  arc  ,n  -  hirag..;  -a.  I,  an  Hank  Of  Lanodo  ototement 

ill  Boston,  r.dinhiitgh  and  I’ltl.® _ _  _ _ 

burgh::  4  each  an-  in  i  lev  eland.  I/>s  i 

Angeie.s.  M-inchester,  Bl,  Loui;®  niirl  |  The  weekl'-  sitilenieni  of  the  Bank  of  f  anad.®  show®  a  re.-lurtion  of 
qfii  oiii,,  $1,t'37,l,=,2  in  re -ei ves  ->f  ,®lerlmg  and  F  P  funds  while  Tiominion  and 

Forly-flv-e  or  almost  I'll?  of  the '  Provincial  short  term  .seeiii  ities  droitped  $7,772.47'',  n-'ie®  in  -u renia' ion 

gamed  $1.3i;7.371.  Dominion  government  deposits  $2.24(v.Si;.7  and  ciiartereri 
bank  deimsiis  (lro,iped  <  1  :;.2,2  l.'iUk 

r  omp.ii'ed  w  ith  a  vear  -igo  leserves  in  sterling  and  F.  fund  -  declined 
$4, 27,®. '.1 1 1.  Dominiiiti  and  provineial  short  teinv  securities  m,-;  ea,';ed  .t-H, 
:;7  4.ri42  .'lid  othei  Dommion  -mil  provincial  securitle®  dropped  gi5i'.7.3i'.  ' > I 
N'-ile,s  m  I  it  I’lllal ton  are  up  $22.  ;i’T.na,  Dominion  gov  ernment  ib-p,'  u  . 
down  $1.3.1 ',s,  17, ■>  and  -Tiariered  b.ank  deposits  off  $1 .2='3.''$t. 


Reliance  Insurance  Co. 

Again  Increases  Surplus 

At  the  annual  meeting  of  the  Reh. 
an-'c  Insiii'.'inee  i  ompany  of  ("auada 


motliiy  most  likel'  to  afford  a  mean®  belli  In  Mntilreal  rerenHy.  a  satisfa- 


lorv  r-’pori 
,;ha  relviildei  i 


",a?  submitted  to  ttie 
conimiimc  Hie  com 


h.as  n"i  patty 


wriling  tuofit  and  inrrea.ced  siirplu® 
e.'ieh  yeat  litre  niganization 

The  IJiHiance  ic  a  I'anadban  fire 
Insurance  --.mpaiiy  with  a  strong 
hoard  of  rlireeiois,  whirh  in-Tude®' 
t/eo  1'  l/ong,  Ir  president:  K  R 
Deeary  an-l  Fr,ank  '  Halficid,  vtie 


British  Circulation 
j  Increased  for  Raster  j 

!  London  The  rtpe  of  x  in  civi  iinn 
m  the  eir-'ii  la  ion  of  th-'  Bank  -vf 
k'.ugl.'ind  in  the  l-pt  fortnight  a  . 
due  alniosi  entiiely  to  normal  -u'd- 
of  quariPt  ciirreni'v  rieninnd®  and  lo 
prepaiaiions  hv  the  hunks  lor  the  ,ip- 
proai  h  of  Faster  hiisilies:®. 

,Vi  this  tune  last  yeat  cjrrtilaiion 
wa.®  falling  bp(aii;®e  the  Fii.ster  hol- 
iri.av  was  ovei .  hut  this  vear  the  de 
rime  will  be  delayed  hy  a  later  hoi  . 
iriay  period. 

The  fortnight's  deelme  in  the  re 


Bank  of  Canada  Statement 


of  conditions  impoced  Iw  labor  which  ^  .gulnev-  Dawes  T\-aItpr  ^  b  lo  2::.!  pci  -ent 

- Vfolson.  M-  \  Ralston,  I'ol'  R,',hert 

in..  .  Starke.  I  W  r.aticv.  and  Thos  r  b?  combined  will,  at.  ..fficial 

da  Statement  -'>."010.  ditc-.n,,.  The  compan,  i,  nmne.arv  p-Mi-v  aiming  a.  inc  mam 

■■  ■  '  .  rMi  *.  •  4  II  $♦  ^  i  ’inn  as  rorif‘nlrii  li\-  niiic)i  liithn 

h.llinM  aiu!  \  H  \a1lan4  p.  -nnil  f»ppr-  ...  .  i.i  .1  1  .  i- 

ik  of  I'anad.a  shows  a  re.-liirtion  of  D-.in  in  op  vv  idr  basis.  ‘Icposus  w|  h  Hie  Bank  oi  l-.ng- 


r  ^ 

OWNED  BY  THE 
POLICYHOLDERS 


Rates  of  Exchange 


'*’1  S'JSMI--* 
*hi»  H  iiik  ' 


•  hivid^nds  paid  policyholcler*  sirtt® 

erganuation 

$67,000,000  • 

•  p^’d  po^ic  yhcld^r^  anJ  I'-Ftie' 

6«-idn?i  jinc* 

$231,000,000  • 

A  Tup^iy  Mulurfil  Company 

fJoHar  of  surplus  eatnincji 

t|  <»ilhei  atjlually  ra'-* 
**1  4llntt#rf  cash  divL^an  ls  Or  hal-i  In 
f'Ulf  for  fuiu*a  ijistribultcui- 


HEAD  WAtHtl^O,  6HT. 


I  Rpflrr'.  pa 

CrtM  ffain  and 
Sil-  »'r  I'Uihon 
Stnrlir'i:  and  1  fund!» 
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a  t*''n4  ar»d  T^ov  fho*-*  t^rrYr 
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«pi  .  ... 

tr  Orh»r 
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i»n*  n  ani  19.:nT  m  .L!^I.>r^.  ‘''>-7 


Hanh  (  tenrinss 


1 18.1 19.21  ,s 


PLANNED  PROTECTION 

for  ei  eyy  age  and 
phase  o  f  Man 
thr'ough— 


SUM  LIFE 


HEAD  OFFICE 


MONTREAL 


MARCHIKG 

AHEAD/. 


During  March  1938,  the  Northern 
Life  recordeii  the  largest  increase  in 
Business  in  Force  of  any  month  since 
September  1929. 

Increase  in  Business  in  Force  dur¬ 
ing  the  first  three  months  of  1933 
exceeded  that  of  the  corresponding 
period  of  1937  by  63%. 

The  Northern  Life,  therefore,  con¬ 
tinues  to  "March  Ahead." 


Assurance  Company  of  Canada 

£stab!iRhff<l  1R97  Homa  Office:  Lotidon,  Canada 


»I,*OI.49Ta/07 


RrrANrHrt 
ArnnsA  Canada 

T^rns’fi  Mt»nrtf»s 

h^Hiiitns  Wlenlp* 

MontTBUl  Fa»n»nt« 

0  -Dh^f  rdv 

fi*  inis  ka.n'Aiil 

Halifax  Viftefi« 


returned  to  policyholders 
.  .  .  did  you  participate? 

fl  Northwestsrn  Mutual  pelicY  enjoy*  the  b-tnaHI 
ol  liberal  annual  dividenri*  and  Ihe  .ecurity  al 
Ihi*  Company  «  37  year  record  ol  «puud. 

conxiftent  -jrowlh. 


NORTHWESTERN  MUTUAL 
'  FIRE  ASSOCIATION  w  'li^^j 

NON-AS9CSSABLE.-eoxiciCS  '  AtlSCTS-' 4  Oi.ctfLaaT 


U'l’l  i:  I'lHM  I >SIM.  IN 

Hill.t-I\.  -.--  Il  r  .;1  liil.V  ■  r-  ;  ' 


3S.0«*.|5|1'3  f.'g 
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Kfst  fund 
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I'tto  rtl  net  re..',,  lo  note,  ind  c*’o»i'  liabihtiee  .»»  '8  tH  p, 
1  uetit  the  prevtouo  week  end  .',3.2,3  per  reiii  th-*  pre,'e-ving  y.ar. 
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B'ended  and  Be't-ed  lu  .  ' 
E'lftilifs  Corporation  Lmited.  Montreal 
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I  Orp  rp.oprvep  totfll  3,756, 00f»  tnns| 

I  nvpracUie  J.68'"r  ropper,  3.JC'^-  ,:>nr  ^ 
•Till  641  Eolrl  .Tinl  f-lh  pr  Tn  ;).rlill  I 
Hfii  tiipi'p  Ip  31O,i'0i'  lori"  nf  I"m  ' 
c'  iiIp  avrraKinc  1  "0'>  rniipr''  i 
.1 C'-'lfl  .inrl  plliri'.  Krr.i'rir?  In-  | 
i'IikIp  fhp  new  paet  nffphn'i*  nrebodv. 
Inn  no'  the  tivn  ivestrrn  nninp  io| 
lark  of  definite  ilTa  HoMTirr.  pre- I 
Innlner'  result?  fi'orii  there  two! 
hrMlte.r  inrlii  ate  tounace  shmilrl  bo ' 
amph  euffieient  to  replare  touuase 
millcil  dutlUE  l.^ST  Tbe  eapt  mliio 
tr  enuipped  with  suifaeo  plant  and 
would  niilv  rcquiro  '1  lunnthr  w-oik. 
uuriereroiind  to  pin  in  shapo  tor  pro  ' 
dui'tion  It  tp  not  eonsidered  ad  j 
vtr-able  bowei'or  to  operate  this  niiiio  i 
nn'tt  stieh  time  a?  an  outlet  for  .■ino  ! 
foncentrato  Is  developed  | 

'nnual  meetinc  w  ill  be  held  May  j 
.3rd  at  11  -am  In  Toronto 


NEWS  OF  MINING  AND  OIL  SECURITIES 


Gold  Production  in  Canada 


ton.  In  the  correspondlnK  period  of 
1937  production  amounted  to  $112.- 
63fi  from  6,S4f?  tons  treated,  an  aver- 
a<re  of  $17.76  per  ton. 


Profits  for  24  Week  Period 
Equalled  10.7  Cents 
Share 

TO  OPEN  4  NEW  LEVELS 


Net  Deficit  of  $80,549  After  All 
Chai'^es.  Since  Rrsuiriplion 
of  Operatinna 


srd  high  of  $42,793  set  In  De-  ;  KIRKL.tyD  LAKE  GOLD 

p'ebruary  output  totalled  !  Production  at  Kirkland  Lake  Gold 
Tons  milled  during  the|  Mining  Co.  In  the  first  quarter  of  the 
mth  are  not  available  as  yet;  current  year  amounted  to  ISll.t.^S, 
for  the  first  quarter  of  1933  j  the  second  highest  In  the  mine's  h!s 
$123,369  a?  compared  with'  torv,  and  compares  with  the  high  set 
in  the  correspondtna  quar- ;  in  the  fourth  quarter  of  19.37  of 
If'oT  ;  $362,472.  Purine  thf  first  quarter 

-  I  ot  !9S8  the  Crtronany  milled  23.74.1 

tFFF.AIO  WELHITF  tons  o'  ore.  a  new  high,  with  avor- 

0  lower  grade  of  ore  treated  '•pf'’very  of  $1.6  per  ion  this 

Production  of  Buffalo  Anker  'ompares  with  32,61.3  ton?  treated 
Mines  derliped  to  approglm-  '’I’'"-  average  recovery  of  $16.54  In  the 
-41  nnn  s?  compared  wte  'mirth  quarter  of  n,-.:, 

in  the  previous  month  ^  ''omparatlve  figiirof,  bv  quarter^ 

M.jrrVi  .■>  tntBl  of  .40  .Tl  -  tona  fallow: 


PLAN  NEW  PROGRAM 


The  following  Is  a  report  cover¬ 
ing  operation.-  at  the  O  Bclen  O-old 
Mines  fo'  the  24  -weeke  period.  Oc¬ 
tober  3rd.  1937  to  Ma-ch  1.9tb.  19.33. 
bv  I  G  Dickenson,  vu-e-prcsident 
and  general  manaegr 

“Tons  trfated  27->,6.67  conminlng 
$0is  sss,  from  which  war  vorovered 
pfig  mith  an  average  evtraction 

of  97 

“Of  ore  sent  to  the  mill,  -app.'oxlm- 
ately  •-3  7''r  came  from  ilevclop- 
ment  and  avpr.aced  .313 'T  pe'  tpn 

'DF»ra'-1cs  ''C**.  r*r  toe  ir*.4‘rrf  n,:o 

Eljiploration  co«l  r“r 

So  7  Sha't  war  4- 

Eiplor^'.ion  coal  P'r  t'ln 

t  o  »  Shaft  war  '  '• 

Dlamonc  dr'liirt;  coai  p-r 

irra'ad  at  ^'o  7  .^haf'  -ar  '■ 

Diamond  dnlling  r'or'  r-r  ton 

•rra'.fd  at  N-'  '  rhaf  "ar  e -a 


O'lar'at 

l.t  I3JS 
4is  ni7 
UH  ni; 

7nd  rnr 

ut  n  1 7 


/r$  TH£ 


Clanadian  Outpuf  of  340,838 
Oiuicca  Compares  With  361,- 
086  Ounces  in  1937 


I  WELL  ABOVE  YEAR  AGO 


•  ng  profit  of  ft4'i  i;.'  ’,  whi.'h  alou; 
with  $7,, 30"  ni'ii  o|ipi  attug  re- enue 
brought  profit  to  '>1, '.'1/12.3.  After  de¬ 
duction  of  $1,34 '’24  (or  depreciation. 
$127,251  for  deferred  flo\  el  opuipf)  f 
ep'l  v.irioti?  deduction-  and  addi¬ 
tions.  net  lope  fo]-  ilje  year  wa? 
sber"  n  as  .above 

Hal-te.'-d  Tindrlev,  president, 
state,,  that  since  .Vugiist  millheads 
have  c|o.;cl'  appro,\iuiated  the  grade 
of  ore  ro.!;er4es,  wherea.c  in  ffae  pre- 
''■t'-us  producilon  period,  owins  to 
the  prh  of  coppe.r  .t.nd  other  fae. 
tf’is.  If  was  iiece^iai'  to  mine  a 
p"pjew-h«'  higher  srad®  than  (ho 
lUipe  ateroge.  Prior  to  the  sliut- 
dow  ti  the  ruain  market  was  In  the 
I'mted  ot'itos  and  ''anada.  Due  to 
the  four  Pent  rarlfc  irapo.sltion  bv 
the  r'Tiit(..ri  States,  tpo  rbief  market 
now  ia  I'urope.  and  a  <'harge  of  one. 
S'-rr.is-  ! '.''jartet  ••■tit  a  p'lund  must  ho  added 
r-r  T.rp  )r.  .,f  froii;iit  ajifj  m.>urancc  t.> 

»?-,  Kuropeari  ports.  .Mr  l.indrlev  f.t.ite.r 
t  'H  r'evelnprrient  work  to  the  present 
•  T  tinie  has  been  '’onfireil  to  within  thei 
oiebodios  ipdlc,-fed  !>'  'liilling,  hut 
‘itartlui:  th';.  Spririp  ,an  aetno  r-eareh 
„r  r;oiri  for  tipw  orebi.dips  will  be  un'ler- 
*17  1/150  taken. 

31. 4, a  non  nql.ance  Sheet  Figures  I 

,trv  and  Halane.'  rhpwt  at  Deeprulior  31,  | 
r1  oper  I-, 37  i.bov  :-;  riirrorif  asseta  nf  .«71S. 
hut  he  iii'i  Inrliirlln;;  $l.2'"t  cash,  '119,899 
on  and  iiiarkef.-ib'e  bare;  m  oihor  •■opi- 
tr'“b.  nr-  pauies.  with  quoted  market  v.alije  of 
$31  'll*,  at'-ourit  reepiv.iMo  ..k./.l.-ti 
of  n3'!  ,ind  liivrijlorc  nf  rofmt  d  njetai.. 
o  -.,01,  tallied  ;it  -*711.^11  i  'Il’l'Cnt  Inablll- 
iri  'he  lies  total  •.■;oo,s.;'i.  ,,f  •.vimdi  :--i 


THAT  counts! 


M0.\FT4  roRri  rrNr 

ytonefa  f'orrilplno  4t1nP3.  L'd  , 

whi.-h  officiallv  started  prodnet'on 
in  itj.  new  |,;,o  900  ton  min  OP  Tan 

uaf.  i;t  th'.'  'ear  p'odured  bullion 

tn  the  value  .rf  $27'6.'1'1.t  In  the  firat 
'tuarter  of  the  p-esen'  vcar  The 

enmptnx-  inllled  a  total  13  793  t 
ton-,  nf  (-.re  ilu.rlllE  the  period  w-'flt 
•a'er.aer  recovorT  of  flS.hj  per  ton 


i  Gold  production  tn  c  aaada  during 
February  amounted  to  ,340  83-  oiin 
ees;  in  the  preceding  month,  i361.5Sfi 
oun''e&  w“re  produced  while  in  Feh 
ruary.  19,37,  tb®  output  was  315.07  4 
ounces,  aecorrllng  to  a  report,  tin  t 
l.ssued  by  the  Dominion  Bureau  of 
Sdau.stjc.c;  .T  Ottawa  Dunne  i.be 

'  tlr.st  two  month.s  of  th®  eurrent  ve.a  r 

I' anada  produced  701.324  ouit'c.r  o' 
gold  compared  w-itli  633.619  ounces  a 
year  ago, 

rrodiicUon  by  Onta.rio  operators 
In  Februar'’  totiiHed  215,443  ounce;- 
of  whieh  93,249  ounce.'-  eanie  from 
the  Porcupine  camp.  7-6.7  54  ijunce.s 
from  the  Kirkland  Lake  area,  an'i 
43.43.3  ounces  from  other  sources. 

In  f.'inuary  the  Porcipiiie  c-anip  pro¬ 
duced  39,3(3  ounces,  the  Kirkland 
lake  area.  32,366  ounces,  .and  other 
source,'.,  45,5.".3  ounces 

Duebee  produced  '5,379  otjnces  In 
February,  aga'nst  T6,Si;.6  ouneq.-,  *n 
f.he  previous  month  and  64.66  4  oup- 
ees  in  February.  19"7.  A  slight  de 
ciine  was  recorded  in  the  British 
‘  olumbla  oiitp'if  In  February  when 
45,367  ounces  were  pr'iduml  cnni 
pared  with  45,634  oiineei;  in  .lanuar.' 
fiutput  in  Manitoba  and  Saskaielie- 
wap  amounted  to  17,669  onnee?:  dur¬ 
ing  .lanuar.'/  IS.llu  ounees  were  pro- 
dip  ed.  rihipmcnt.s  of  gold  bv  Kova 
Pcnti.-t  producer.s  to  the  K.nyrii  I  nil 
adl-an  Mint  In  February  totalled  i.-  liumh-r-mn 
273  ounce-  compared  w-ith  2.11'' oun¬ 
ces  In  the  preceding  month  The 
I'ukon  producUon  of  allii'ial  gold 
in  February  was  oiii.v  7  ounce  ;  in 
February,  a  f  e.Tj-  a.go.  3 c"jn''.e*- 
were  p'.iiduced 

The.  -average  price  of  ?o]ri  on  the 

r.endon  market  in  Februar}  wa;- 
$.3.6  "6  per  oijn'-e.  m  Canadian  funds . 
bared  on  Uiir-  price  (ho  month  s  out¬ 
put  In  t'anada  was  "••■'rth  $11,197 
730.  Tn  l  iniiar}  gold  averaged  $-".t  3ii 
per  oiip'-e  and  t.ho  produ'  tinn  during 
tile,  month  w,as  w-ortb  $12.651, 9ii 

Jewellery  and  scrap  rereipi.s  at 
the  Ro'-.il  I  anadian  Mmt  in  l-'rhruar' 
ci'n.taiiied  1.2S6  ounce,  of  gobi,  re. 
reipt  ,  in  the  roirti.- pond  111  r:  month  of 
19  '.7  rontaine-d  1.711  ounces  "f  gold 

7  he  "  Ol  id  production  of  gold  in 
Pchruar''  was  cr.iim.a'ed  -at  2.369.000 
ounce,-,  Ie,\r]u.'ivc  of  nu-'-SIll  eoui 
pared  w-|l|i  '2.191.000  ounce,  ill  Ibe 
preceding  month  and  2.2'>2.ooo  r,uii 
ce-.  a  ye.'ir  ago  Soinh  \frica'  out 
pul.  ioi,Tlicr|  (c'.n.oiio  ounce.;  ni  l.anu 
ai',  933,000  ounce  were  produced 
The  I'niieil  Stater-  production  lotal 
led  .320.137  ounces  made  up  of  174.- 
792  oiincr-t  recpj'-ed  at  the  I  n  ted 
.Stale;.  Min'.  110,111  roini  o;.  .at  pri- 
'ate  ■'me Iters,  and  rr  finer'.,  .md  I  - 
."■igl  o’lin  C-.  rontained  in  ore  and  i>a.''e, 
bil.lloin  exported.  I 


TT.'l  ..'.2''  '01 

Fitimi'-cd  Oocratlnr  Fr-fo  , 

i;  >2*  ---ks'  ,' 

Kstirr.'-l-d  Prefit  I'f'-i  -rr'ta'mg  e^rk'  d 
-s'jc-n.  'pS  d'x— .one]  drdhrs  -xc-sn  ©rr 
i,2.,r-x,  -•>,  .bov.  -xs.  iMtnijT  , 

'7  4  we-k.a' 

neve!  -’piijent  .-if  the  new-  ore  shcp'' 

east  of  the  main  shaft  pn  the  beFom 
level  '13th  "t  1.514  f  i  known  as 
'  13-9-E3.-t  has  shown  to  date  a  to.  Dr 
ta!  leug’h 'M  1'35 '•  of -which  the  firs'  f,*^- 
55  ft  going  eas*  averaged  .359  6.6 

acros.t  a  width  '’f  6  ft.  lop  $43  19 

across  V  F.  including  4  ft  of  tnin- 
eralired  w-aH-rockl ;  'h®  succee'ding 
44  ft  going  ea.-;’  averaged  $15  43  , 

ecross  a  width  "f  6  ft.  yj.y 

Diamond  drill  hole  No  31  cut  th® 
downward  e.xtfnsion  of  "1 3-3-E  ’  or® 

shoot  approximately  40  ft  below  '(ip 
l-Ith  ic-'ei  a*  ,a  point  abou'  mtdwa} 
of  the  firs*  56  ft.  and  y'.elded  from 
south  to  nor'b  -a  c.-n/m  ;■  "i.  core 
length  o'  15  6  ft.  .averaging  $671.26 
per  ton 

Eiecpening  'he  main  rhaf  'or  the 
purpose  of  opening  up  and  develop- 
ing  four  new  lox-els  wjli  begin  abou* 

A.pri!  lltii  (wMh  an  obiecrivc  of  2.- 
545  c*  1  -during  which  -iddi’-on-al  de 
ve’opmen'  on  tb®  13*11  b-ve’  will  < 
have  to  be  tempotari'.y  suspended  por 
ei'cep*  for  diamond  driil'-bg  u'p 

To  tfie  weet  f-on'  ■'13-3-F"  o-e  ^lo] 
shoo-  diamond  drilling  v. ‘th  ©''me  the 
crosscu'ting  and  a  =m.all  amo'int  '■>'  4'-, 

drifting  ha?  e/tabl'chcd  'he  copt  pu-  Tb 
ance  of  No  3  X'cin  on  the  I3fh  level  tun 
for  an  overall  length  to  date  of  ,ip 
pros'.matelv  '.lai'l  -t  and  'rorp  tpe 
’im'ted  atnourt  -.-f  wn-k  dope  *0  date  nie 
■!ndlca*;';'ns  -are  that  a(id!t''opa'  oje 
shoots  will  be  de’e'oped  'o  tp;  weit  - .  fv 
-n  '"o  5  '-e'n  dhor*  -rertiorw  b'gb  4 
gratae  have  a  -ead'  ■'.--en  ,-lisc’ot.ed -.n  f©,: 

tb*  dr'ft.ng  op  th'--  vein  and  -'pe 
short  ore  sbr,ot  -63  ft  -n  ength.ever  ,.,^f 
aging  $15  3,3  aero.'s  6  6  f'  .  lias-  been  ■ 
opened  up  on  the  i3th  'evei  a*  « 
point  195  ft  w-eif  oc  the  .shaft  Thi-  -j  7 - 
o-e  0001)77  a'ong  the  pose  .ap-f  nor'b 
llmh  o'  a  drag -fold  in  N's  9  vein., 
presenting  a  condition  that  '=  re¬ 
garded  3?  a  t.erv  fpvo-ahle  at-’lc 
*'jra1  feature  and  ope  that  has  fo  fa- 
no-  been  enrountoted  on  .apv  o*her  6-o.l 
level,  -he  nore  of  th'?  drag-fold  has  ’5 
a  S'cep  pitch  d'.'vwpward  .at  3/  (4er 

to  th*  eaft.w  th  -tie  axt?  of  the  fr;>ld  c-.c 

dipping  po-th  at  37  deg-cei  Pl-al'e'  3*1’ 
ipE  the  gener,--t  -.obistos  rx  'I  he  5.-. 9 
completion  of  h-af'  .einkitig'  and  th®  ''ig 
etpenlnc  'jp  of  new  le.rt-.  w  !1  pe-tnt*  'tot 
the  further  te.,*in£  ,.f  tl'ls  pHttpil'Ing  tta 
condltiop  at  .(epth  '  efi 

'tiii  h  Helter  Grjj/Ie  '''* 

gaek-ret-^iiDg  ta'ong  the  Ifth.  11'b  c  “ 

amd  M'tii  leveis*  of  the  tto-iiTic  area?  5*“ 
'oetween  tevf-lr  on  N'rj  4  veiri  ha?  d'-- 
r|otcfl  to  date  a  rntich  hette-  u-ade 
o*  ore  pet  top  t'pari  fbat  r-po-lc.J  a* 
the  arnua!  meet'li?  thare-i  op  tp'or 
P*  a  t  j  on  a  V  :*  ■  ’  a  b  I  r  a  -  that  |  r  ii  r 

;5f_h  le-el  ,',ve-,ar©ri  '-6  ,  '.5  1 1  r.  ITli 


TINS  OF  50 

55^ 

ED  CORK  TIP 


AIN  END  OB  WITH  TFTF.  NFW 


MOKRI?  KIEKI  AM' 

Puthi'D  pr»*»iijrtJon  yinrrix  KlrU- 
Tcind  G'dd 

bli  fEoni  of  f>rp 

indllfitlDiT  rrrovffv  of  X\ 

pri  ton  Thtr*  t  “A  uith  outpiir 

<'*f  frorn  ton- 

'T rn E<==  M  p*r!  In  prr 

*'rduic  v  **!rpn -Ttlvt  fi.eijr*  -' 

foUiov. 


Divid  end  Dec  faro  t  i  o  ns 


Vfarlv  r>iv. 

Fa  r*»c!*r^rl 


Dale  Record  r^id 

Pa>*i9b!«  J 1 » n 


Ault  A  ^V\hr}T£ 
Gr-ld 
Rro*.  ) 
P-11  T-lpph-n- 
Brevk*  \  Th-fi] 
r*o..  f.x^ra 


Pf'^ny 


an  Tuhf 
oniar'jf^^ 


r  ‘ojii- 

r>'^m 

G  u » » a 
Mollin; 


ona. 


•nr"  r4n«i 


Po-h.  .^tiai'--" 

Rnnk 

‘'anifna'* 

5  -'i  n  \  n  t  fj  n  I 


,1  nn  2  T  I’l"-  1  April 

>  'jO  I  ^  ; '-o  q  1  .ApraMA  2  2*1 

0  7  ”  Apr-ii 

fin  ’n  ^  I  ^  Ar-H?  7  •  in 

!  7^  b  M^*'  :  \pril  M 

f'  0  , 7  n  Q  1  ^  V  1  .-A  r  *  1 )  1 

K  nq  1  so  q  .ApfiM*'  Mar  1’’  » 

1  M  ^4  T  •^la-  :  ApHl  7  fi-i, 

17'  -a  .*  ?  April  1  a  •  r. 

,  on  1  ?«,  cj  VU-  2  April  70  i  * 

I  >  Ohs  I  "  Apml  I  ,n<. 

I  nn  u  *>Ta-  I  \pril  » %  inn 

s  n  n  I  1  *1  M « T  7  A  p  fi  I  I  *  ?  ’  6 

)ni-Mm  «4i*  H#r’d  (k.)— arcoii.nl  ''•f 


WHERE’S  JOE  ? 


I  \rTn  II  \T 


.T I n**  w 

T^ith  tn  - 

inon* ’»  *.6*- 1 « 4fi 


prorlu.  t  I4-.T1  fo'^i’lrrl  in  '■''"11 

pnr’‘5rjn  «|tli  jp  FVt*!  ijg '-r  i|ij- 

in::  TTiIrlj  Tnr»nt)^  thn-r  lAii'  a  cp,  fj.'M 
'Mill  'b'lt  fjoun  \Aliiir  G-inti'it'''  ^’.r 
ij'-pN  ^'*»r  \T-irf|i  R'T  n*'*'  or  nv;nl 
.'il.lr  on  ;i  hn  foil  dHil'  iit3"i  .  It  i  r- 
l.’n.itrrj  ’^r-^r]r  $  r  fd  £  rfl  .'(’-o'jnn 

»'■>  prr  tr.n  Ip  ^pbr1^^r^  .  f»»'  'flip'l  p*Ti 
M-J-  «»Kt;^inrf}  f  rnni  I'f 

‘op-  for  nij  ;i\rj*acr  of  ^  b/. 


Redut  ed  to  .$2,866  F  rtuTi 

$ii,.'>!T7  -  Net  Frofif 

$2,741 


Til.-  tiino  lo  t  in  the  pl.ant  w-ps  1  "■*, 
o'  that  a v;i liable  ,\t  piermt  ilu 
11.  'I  1;  U’.oragirig  :tbtiut  3"it  ton  ;  JICI 
tl:.  -,  ,'nd  .additional  ad  iu  int  nt in 

dic.''e  that  thI?.  fieuie  i.in  |ip  nt.ale 
'■all-  itnnro\-rd.  The  eq  u .  i.uuii  i  i- 
fip  -  I  ■- in ing  '"mtiothly  ibr..tiElu.i|f  iht 


rsi  AM'  nOFM  \lh 

V'-oquet  lull  at  I'lanrl  Mo-int 
mos.  Sul.-  q.ar-,  -d  “.f -vn-ont  'I 
r  t  r,r|i  amounted  to  147  .r,7T 


blGIlA  niMS 

•gma  '.Iiri*..,.  r.ioiiic  iibM'liait, 
•  'bu.bed  a  new  high  jn..dU''iun 

rlt  (II  \I,-(irb  oi]fput  i-f  ''•!|6,,'6.' 

in  treatment  of  '  '.333  tr.|i  of  01  e. 
a-er;ige  of  3701  per  f..ri  Tbi.' 
np.iro  Willi  Fel'rUitM  -I'lipui  of 
''.'.i5  and  pie-.  iou.~  high  .,f  $120,. 
'et  In  l.att'iar.' 

'oilowing  1-.  vignia'  prodii-'l  loti 
-ttd  foi  the  ftr.-t  quarter  of  i|,e 
rent  '.',;ar; 


'•la-cti  f:oni  a  'Otai  o,  1,"||  Itin  n  p  riflijr-tlon  at  Renr.  r;.alr) 

'-e-ni'’'efl  riq|c.al.it.g  .atrr.age  -erov  M-nr  ,,  .-beep  'reek  area..  Ilf,  I., 

,,V  of  '.tiss  per  ton  Tb'-t  ...m  ,a||.-o)  7b.,n,n,  3-  ....ppp^  ,.©r]  with 

,a-e-.  with  rerove-v  o*  from  -he  ah.ar'  nionth  of  Feb. 

;,4V1  tons  t-eaterl  .axeramns  O 1  /  ,470  (pn  -n  M'lreh.  19.37 

•iff  ton  'n  riVir'iar'.  'hrir,  'opnage  flgaire-  ar®  not  r® 

po'tfri  bv  the  cr.qipaiT  ,  it  |r  not  por 
I  Vf.l  >  \  <»(l|  1'  .Ih'e  fo  ealctjl-aie  Ih®  Pierage  grade 

I  aruna  i,oi(l  iline'-,  subMd’a:v  o'  of  ,,,©  treated 
ili.rung'  '‘'t.-p  o'  ‘  an.ida  -rt  .in  .ill  tnitpiit,  t'.ir  the  fir'-t  quarter  of  tb® 
'rr.'  b  gh  inr.ntblv  n'odijel  ion  t.-ort)  r-jrrent  rear  (otaHetl  3191. fiS7  a 

tl  Maieli  aith  oijtpu'  frit  'he  murtb  acilli-t  3;I.'.3'I6  in  'h®  eorre..  pop,-l 

le.ng  '.alu'ri  a*  'F  6^?  p-  comnanid  mg  uu.irte;  of  i'i;|7 
'.til  prev ',o'_,,s  Mgb  .-e!  In  .\ug  -  .  —  . 

I  't  ia..'  of  $17  15I|  'lb®  cornpani  vriRf.ioN  Rnri; 

mli'rd  ::T17  tona  of  o-e  or  slightlr  I.mnag®  flg'ires  'o,  -.rareh 

-u-lo-.x  the  reeord  of  2  752  tqus  milled  yturgeon  River  fJoH  Mtn®'  a" 

;f ‘=*''1  7r»  ^17  ^?4  ppr  ton 
'"o?‘npdr<^-  with  T1“C4 
'n  i'GhriiHr^  uhPH  nutpn^ 

1  fit^m  7  ^14  UjPH  tiCfjt.F-d 
I 'ft.  tjip  'Ij'cf  t.firrp  rnopth"  fd  ♦b*- 
i-nt  "f.ir  Mio  roTiipanv  rnUI'^d 
♦■lit  -  «»f  iir*^  fnr  pr*tdurtio»i 
^177  7!  '  ;'M  $)vrr;ifeo  nf  U,  pn 


'"•'nl-jrr  tLr  'M.'jm, 

V.nEifr"  m  ‘lArriik’  ' 

l’ 

’ihA  c)  tf.s?  )  r-T  n  t-r,)i 

bftf.  ^  L*  i'H  T3 d  ^  •  ^1 

rnr.  '■o  jfh  •d  tbF  T  4 

^rvQp  t'*'  Iht  r-  rlr'lMi);: 

f  ypi'^ro  t>io  h' 

\*  f.h‘  '"I'.nr  T.,T|<r 

I’T.  I  »hf  rv  -'4'n  • 

h;!i«7  brprj  rrt*>Tt.i  ijt  r.p  ‘‘D'h 


CONE  FOR  A 


"  r  vm<-o  4,0111  1IIA4 

ctl.'i  tTill|bi,,d  anil  in. 

.'  £e  etia  I'lt  d  r  nrj  ’  'JO 
■■  ■"  e..taMrh  a  m-w  n 
.hit  prq.luilion  rlui'iig 
a  n  •  :.i  u'.tir  .]  oqt  pu'  of 


Old  Stock  Ale 


NHiri’  f  RFFR  4,01  n 

Rroduetion  3I  Sheep  C'rrrli  (Job 
'fine'  in  NIarrh  amounted  to  374  i/' 

from  Ibe  milling  e.f  1,62-3  Ion-  'tf  ti-. 
nniiedling  average  -ernte|-v  Ilf  31b  ft 
per  Ion  Till;;  compare',  '-vjili  ou'p'; 
c'f  $65.i'2./  fiom  .3.95,1  ton-,  an'l  a-i- 
-age  ircover.i  of  31/09  per  Irifi  i 
the  '.boil  monili  of  I'cbrii.ai'y.  iiu 
331,413  from  t.b/'.'i  Ion  millcrl  aifi 
aging  $1/61  111  laiiuai'i. 

For  the  'ii'tl  Ihrcr-  month'  of  i', 
cijireni  '-eai'  produiiioii  io!,j:|< 
3222.7,29  fioiti  |.'i.l.'i3  lout  'll  oif  in-, 
ed  in'litaiing  -average  recover-, 
$16  39  pci  ton 


Mnybe  you  $ov<!ur  on  ol?  b*c4»<jse  of  i*A  eensUtent 
quol'ly  O' '*3  heol*h-giving  prepeitio*  Pprbqpt  you  puf 
fuM-bodi“d  pu'ily  fits*  Roier  Old  Stock  Ain  bfj4  oM  *bese 
filings,  bu*  tnosl  p«>npl“  I'ke  DOW  better  becouse  it 
TASTES  BETTER'  If  you  boven't  any  in  fbe  bouse  now, 
'pbone  your  orocer  iqnH  orrfor  O  COSft  Of  COrfon  of  thcft 
good  ole  thot  tostev  better  and  is  better  —  DOW  OLD 
STOCK  AIEI 


s|,AI'|3  M  M  ARI  14 

"BuUion  prod'll  iir,n  r.r  c1.i.i<  ii  'i 

larlir  lor  the  uioiiili  of  M. Ill'll  I- 
tailed  3i'.o..',3;;  fioru  3i'.'''i  ton  of 
treated  The  Ill'll  feed  at  era'' 
37  3'!  per  Ion  -aii'l  lail'ng:  3o,;;' 
Counting  r,(i  a  '.-.  .ju  i'  of  'i., 


lit'  m  c  I ;  It .  and  ini  lie 

.1,1  be  -obi  p'  at  lii-.illt  at 

Icfire'l.  Mr  M.'il/  i'riii,>!4,j 


BleuS*^  by  Distillers  Cocpocalic"  L'mited.  Nnn'reit 


T 

\ 
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MINING  PRICES 
LITTLE  HIGHER 
IN  QUIET  WEEK 

Western  Oils  Rallied  While  Base 
Metals  Had  Stronsrer 
Tone 

OTHER  SECTIONS  SPOTTY 


lifpn  |»iin’Prriii)s  for  (hrrp  wppkp.  At 
I  lip  coniplpi ion  of  iipw  ramps  ami 
piiiiiiis;  p\pr\'thinc  into  sliapp  for 
ppinidiieiit  nppraiinn'.  l)ip  Ihrpp- 
roniparinipni  shaft  will  hp  pontiniipil 
from  thp  75  fppi  to  ihp  imniprliatp  oh 
jpptivp  of  I’ttti  f()ot  horizon  ami  two 
IpvpIs  will  hp  oponprl  up. 

"ITnless  somethinii:  tinforeseen 
happpns.”  Mr.  (;irotix  sa.vs.  "Obal- 
ski’s  ('ai'tip  Ray  proppily  shoiiM  bP 
Ihp  first  to  go  Into  prodtiPlion  in  Ihp 
( 'hihougamaii  disiripi.  as  pontrary  to 
snnip  other  inlpresiing  showings  in 
this  field,  this  properly  is  not  at  the 


Mining  in  Canada  Still  Has 
Major  Growth  in  Prospect 

Speakers  at  Dinner  of  Montreal  Chamber  of  Mines  Express 
Optimism  With  Regard  to  Future 
Potentialities 

CRERAR  MAKeYpLEA^ FOR  SELF-RELIANCE 


giilarly.' 


Prlres  mo\pd  somewhat  higher 
during  the  past  week  on  Canadian 
mining  markets,  although  trading 
rontmiipd  on  a  meagre  seale.  Wes¬ 
tern  oils  raltipd  and  some  good 
gams  were  rerorded.  while  Base 
Metal  issiips  took  on  a  slrongpr  lone. 

Senior  gold  siopks  were  traded  nar¬ 
rowly  higher  with  rtome  the  out¬ 
standing  fealiirr  of  the  list  rppord- 
ing  a  gain  of  2*^  points,  while  the 
.innior  and  prosper!  gold  groups 
wore  higher  hut  losses  were  spoiled 
throiighoni  the  list. 

Towards  the  plosp  of  the  period 
the  western  oils  group  moved  sharp¬ 
ly  higher  with  Calgary  Kdmonlon 
and  Okalta  Oil.s  moving  up  21)  ami 
•25  points  rpsppplively,  while  Home 
rerorded  a  gain  of  24  points.  Koyal- 

Ite  Plmsed  5  points  higher  at  IJVi.Why  iinporlanpe  has  heen  developed 
as  rtalhotisip  advanced  12  reni.s  in  ipp  Tiiinn  Valiev  within  the  past 
liebr  volume,  l  a Imoiit  moved  tip  SVg  two  years:  details  of  enrrpiil  oil 
poinie.  while  Texas-Canadtan  wsa  fi  j„.ortuplion  and  piosppeis  for  the  fti- 
points  higher.  Rrown  and  HaMPs  ,,ire  of  this  new  maior  indiisirv  in 
wore  iraded  in  good  volume  and  p^e  dispiisserl  in  the  piirrent 

<’a.  h  listed  iliPieases  of  .,  pphIs.  ,pp  Vp^p,,,.  Tlioni.son  *  Co 

Mhile  A  r  C„n.solidated  and  Hast  r,„a,.,prlv  pulilipaii.in  •  In^  esitiienis" 

'  rest  showed  advanres  of  ,2  points  Two  years  ago  virtually  no  hei\v 
„  prude  oil  was  being  produced  In  Al- 

Iii  the  base  metals  group  Nman-  hp,.,a;  ,or|av  existing  wells  have  a 
da  advanred  2  points,  with  Hudson  potential  annual  produnion  of  ue.ir 


,  rosy  pieiure  of  the  fuliire  out- 

merpy  of  railroad  transportation  or  . 

n  smelter  m  the  dis  net,  ,pfp,p,„,p  ,pp  p,.„vj„,.c  „f 

I  may  not  he  able  for  a  short.  Quebec  was  painted  bv  all  the  speak 
time,  till  after  the  break-up,  to  keep  p..^  .pp  annual  dinner  of  ihc 
.von  posted  regularly,  be  Ponlinues.  |  M„n,,.pa|  i  hainber  of  .Mines  held  in 
•hut  Immediately  after  the  hreak-up.  ,|,e,  Windsor  Hotel  ibis  week.  The 
whiph  we  should  have  early  this  .sea-  guest  speaker,  .lames  V.  .Murdoch, 
son  it  will  be  my  pleasure  to  fur-  p.-psideni  of  \oranda  Mines  Lid. 
nush  .you  with  a  progrp.ss  report  re-  a,aief|  ,hp  ..ourse  of  his  address 


MAJOR  CRUDE  OIL 

FIELD  IN  ALBERTA 

'  1 

NesbiH  Thomson  &  Co.  Dis¬ 
cusses  Outstanding  Develop¬ 
ments  in  Turner  Valley 


Ra.\  Mines  sho«  uig  a  gain  of  I 
point*  on  the  week.  I'a Ironhridge 
showed  an  increase  of  25  points, 
"  bile  gams  of  2"  and  15  cents  were 
posted  h\  Sudl'iir)-  Rasm  and  M'aite 
Amulet  Pend  (Iteille  wa,;  Id  cents 
higher  on  the  week,  while  .Mdennap 
listed  a  gam  of  7  rents,  \pntures 
was  5  points-  better,  and  .S'nrmetal 
'lining  and  Rase  Metals  each  .Inniped 
4  points 


that  he  believed  there  are  oilier 
"Norandas"  lo  be  found.  Tbi'  Hon. 
T.  A.  Crerar,  federal  .Minister  of 
Mines  and  Rp.sourcc.s.  said  iliai  c.in- 
nda  was  exlremel.v  foriiinaie  in  iis 
mining  wealih,  mu  only  beciinse  of 
iis  extent  but  in  the  association  of 
precious  ineials  with  base  iiieials  in 
'  all  the  large  base  nieial  deposits  in 
,  the  oiuntry.  .A.  O.  Dufresne,  direc- 
lor  of  I  he  Quebec  Hureati  of  .Mines. 

'  iiointed  out  iliai  the  bringing  in  of 
I  new  iirodiicers  in  Quebec  is  increas 
How  a  rrudp  oil  field  of  notewor-  Ptfarf'i^sivel.v  year  by  year.  A. 

Kirk  Camel  fill,  presideiu  of  the 
I'liamher  and  chairman  ai  ilip  liiii 
ner.  presented  .siiiiie  astonishing  fig¬ 
ures  oil  ilie  growili  of  mining  m 
QupIipi'  during  tlip  inimpdiaie  past 
and  expressed  eonfidenee  in  the 
earl)  fuliire. 

The  opMiiiisni  extiressed  h>  Mr. 
Crerar  in  Hie  fuliire  of  mining  in 
the  Hoinmion  was  spa.soped  b\  a 
« .'li  ning  that  the  indiisir.i  must  bend 
pxerx  effort  lowaril.s  working  out  its 
own  desijiiiV  and  not  look  too  much 
for  govermeni  aid  or  encouragement. 
Ihiring  the  past  2  .tears  he  .said,  the 
niimhei  of  men  directly  emplo.'ed  in 
Canadian  mine.*  had  increased  h\ 


III  its  ore.  As  a  resilli  of  lliis  lie 
pointed  out.  the  large  ba.se  metal 
produrers  of  Canada  i-oiild  niauilam 
operations  in  ciiTuinsiancp.s  iiiidci 
wlilch  niosi  base  metal  tnmci.  in 
Ollier  companies  would  lie  forced  lo 
shut  down. 

\e«  (  tinips  III  Making 

Healing  willi  Hie  outlook  for  fur¬ 
ther  grow  111  ill  mining  d(>\  elopim'iii 
111  Hie  cuuniry.  Hie  federal  mini.*iei 
of  iiiuies  referred  lo  Hie  poleni iai il ies 
of  .Norlliw  e.slerii  Quelicc;  the  rcdis- 
i.oery  of  Hie  Porcupine  Caiiiti;  Hie 
lo'iglii  prospects  of  Hic  Long  Lac 
fo  ld,  which,  lie  said,  may  well  prove 
In  he  one  of  the  ina.inr  mining  areas 


ai  iirev-ailiiig  market  levels  at  .?ii,25<i,  | 
01  lO.  I 

llecallinc  Hi<  difficulit  of  caiU  ' 
fiiiam  ili'j  for  de\  eloptm’iii  of  iif:i 
mine.  Mr.  Murdoch  letcaled.  how¬ 
ever.  Hiai  before  I  bad  beim  taken 
froiii  It.  the  .Slim  of  $15,neo.niMi  hail 
been  expended. 

riicre  are  oilier  "Norn  nda.*,”  he 
beliexpil.  lo  be  found  in  Hie  Hnnii 
iiion,  and  urged  faith  iti  Hie  tiiinirig 
mdiisi  r\ . 

In  1027.  Hie  Horne  Mine,  \oran- 
da'.s  princiiial  property,  produced 
.■,0.01111  poiimls  of  copper,  757  oum  es 
of  gold  .md  2.5  I  t  ounces  of  sih  er. 
in  lo:!7  the  production  had  Inereas 
cd  to  S7.ooii.nuo  pounds  of  cop))pr. 
2S(i,Sor,  ounces  of  gold  ami  over  705. 
00(1  ounces  of  silver. 

Sliipinenis  went  to  22  ••oiiiii rles, 
and  Hie  companies  gave  emplox 
meiit  to  :',.:;no  workers  On  tlic  Horne 
liroperlt  of  Hie  ennipaiiy  payroll 
m  Hie  la.=  l  mn  years  bad  been  .$24. 
OnO.OOn,  taxes  paid  bad  heon  $10,500, 
nnO.  .i.'h'i.iioo.nuo  had  been  sfient  tin 
.sup|)lip.s  and  .$11,000.0110  on  iiaii.«por- 
I  at  inn. 

.At,  Hip  annual  meeting  of  Hie 
Chaniber,  held  prior  in  ilic  dinner, 
Htin.  'T.  A.  Crerar,  federal  Ministei 
of  Mines  and  .\aniial  Uc.soni ce:;,  and  j 
Hon.  Onesinie  fJagnon.  provincial 
Minister  of  Mines  ami  I'i.  lieries, 
were  elecled  lioiioiary  pre.sidrni .s ; 
and  III-  cliarles  camjcll,  deputy 
minister  of  ibe  Hepa ri nietit  of  Minc.s 
Ottawa,  and 


NORTHERN  EMPIRE  MINES  LIMITED 

nDi'i.^An  iS7?.f/rr.;  T'f  :'  »r  , 

fjf»IH  ir»iMjn£  ppivrifp  ronfrol  ppoHijrrrf  $2/»on.Dnn,  payinf 

of  .^f>c  por  fr>i  v^ar*  Now  li^trrf  Toronto 

F.xr  lia 0^?^.  I'.Kirirnt  m«n<^Remro|.  >.trnMc  «  trp^pstit-y  ponition 

ri'KriH  K  -\Tir>\  i  lon 

A.  E.  OSLER  and  COMPANY 


11  .lorfljiii  SU  10K0\  rn 


1/f’oi  hf*t  <  7  nv>nfi 


Sfoi'k  F.)  ‘hrirtff*: 

fjiMo  IM  LSO 


VENTURES  PROFITS 
ARE  REDUCED  AS 
SECURITIES  DROP 

NpI  of  $784,951  Compares 
With  $956, 18G 
in  1936 

EARNED  50  CENTS  SHARE 


ly  12.000.000  barrels  of  rrm.le  oil. 
sufflelent  to  siipplx'  niorr  than  one 
quarter  pf  (  anada's  total  mjiiire 
men  1.0. 

AIrpad'  the  Prairie  provinces  are 
filling  practically  all  their  enide  oil 
needs  from  the  Tnrnei  Vailey  field. 
Pipe  line  facilities  .ir,''  being  expa-nd- 
ed.  refineries  are  being  enlarged  and 
imports  of  foreign  ernde  into  the 
Prairie  provinees  are  being  dtsenn- 


Senior  gold  issues  moved  narrowly  ,jn„p.|  outlook  for  a  further  exlen 
higher  will,  Home  .'losing  at  5l'ilsjnn  of  Pxi,sling  markets  for  Turner 
aiif|  listing  a  cam  of  2'2  points  on  valley  nude  is  reviewed  In  this  is- 


Ihe  week.  while  Buffalo  AnUerife 
and  \lclnl.itp  posted  fraetional 
gams.  Among  the  lower  prieed  sen¬ 
ior  issues  Pamniir  showed  strength 
and  rerorded  a  gain  of  25  cpinis  in 
fair  xoliiine.  while  O'Rrieii  was  2b 


SUP  of  ••Invp.stnienfs".  Of  nniahle  in 
leresi  is  the  slatempiii  "The  Import¬ 
ance  of  petroleum  developineni  in 
Canada  should  not  be  iinderestimal- 
rd.  The  supply  will  be  free  from  the 
influenep  of  arbitrary  aels  of  foreign 


He  predb'led  iim  mining  industrj,  pa rt icula rl.t 

Nol  l  liw  eslpi  n  Qllcbe''.  in  the  pa,;l 
decade,  has  heen  almost  w  IHioiii  pa 
rallel  in  luliiiuc  history,"  he  i-on- 
I  inu'  d. 

■'Ten  year.*  ago  next  Itpcember  ihr 
first  ingot  was  ra.si  jii  .Voraiida,  and 
ill  Hio.se  in  years  the  hcIi  from 
Senneieite  lo  L'oiixn  has  heen  upcii 
(‘d  up.  ami  iiiiicli  exploration  and 
detplopmeni  work  ha;;  been  done  in 
Ollier  .seel ions.  In  Hie  lu’iiod  undei 
rex  lew  Hirri>  liaxe  been  hi  ought  into 


cents  higher.  Wright -Ha rgreaves  governments  This  may  he  of  parii- 
rlo.spd  at  the  $(.nb  mark  for  a  gain  eular  sigiiifiranee  in  the  defenee  of 
of  in  cents,  as  reck-Hughe.*.  Pin-  ,pp  p7n,pirp,  for  i„  p;,s, 
nepr.  Pirkip  ("row  and  Marassa  ear’n 


moved  up  5  rents.  Rralorne  wa.*  tlie 
nnl>  issue  to  lose  ground  and  this 
loss  was  frarttonal. 

Among  the  iiiiitor  golds.  1A  issties 
showed  gains  and  2  listed  derllnes. 
with  Pel  roil  leading  the  w-ay  with 
a  gain  of  12  points,  i'entral  Patricia 
was  listed  ns  heitig  U  points  higher. 

•IS  HilliPS  Lake,  an  arlixe  feature  of 
the  week  moved  U|i  2*4  points.  Sul 
lixan  and  Canadian  Malarlir  In- 
rreased  Hielr  positions  in  and  S 
cents  respertively,  as  Premier 
iiimppri  7  cents  Beatfle  and  (2nd's 
l,akp  each  listed  gains  of  5  rents, 
xvhile  MrKcnzie.  xvhirh  sold  ex-div. 
on  rinsing  day  of  trading  adxanred 
2  points  .-Jan  Antonio  dipped  II 
points  on  the  period,  as  (Jiitmar 
dropped  2  rrnls 

1  .osses  and  gains  xrere  about  even- 

|x  dix'ided  ill  tile  prnspprt  golds  divi-  .seix  ation  of  Alberta  s  gas  and  nil  n 
Sion  with  Past  Malarlir  advancing  sourros  aro  making  good  hcadxva 
"n  points,  while  Sgladeti  Malarlir  and  '".'’".'’'I 

Krrt  Addison  iuniped  14  and  12 
rents  in  this  order.  MacLeod  Cork- 


years  only  ,|,p  nietal.s  in  Hieir  ores,  hen* 

.  pet  rent  of  Hie  xvorld  s  prodiiefion  fu  hnih  in  prodiinion  costs,  and  In 

has  come  from  Kmplre  countries."  slahilily  of  operannns.  Tnieriia- 

lional  N'ickrl.  he  pointed  out,  ha.s 
THOMrSOJi  plaiiniim.  gold,  and  oihei  tirecious 

A  PP0I\T!ttl''\T  biPlals  as  xvell  as  copper  ns  a  hx  - 

A  u  r,  r-  ,  *  !  product  of  Us  nickel  production 

Arthtir  P.  Karle  has  been  elerlcd  di-  consolidaled  Smelters  has  gold  and 


rector  and  x  ire-president  of  Phomp-  silx'er  in  addition  to  lead 
son  <  adillar  Mining*  orporaiinn.  O. ;  eppor.  .Vorandti.  while  priiuar., 

P.  Racine,  serreia ry-l reasurer.  an-  copper  producing  company,  is  a  lua- 
noiinceil  Iasi  week  Mr.  Marie  will  jnr  gold  producer.  Hudson  Rax 
fill  the  varanry  created  hy  the  re-  Mining,  like  "SiiiPllers’'  has  gold  and 
rent  resiennHon  of  Andrexv  Wal/,.  silver  in  addition  to  the  ha.se  incials 


The  Western  Oils 

CONSERVATION  MOVE  MAKINcThEADWAY 


Stpjv«  tonaM  th^  lonp  moritM  c-nn 


oU'Inz;  appi'»NRl  of  that  Pivivitir 
I^episliAiurp  la**!  lij.st  prior  to  j 

u  nr(no£iiinff.  it  now  stan»1ni£  Tor  i 

--hi|tt  \Vf\^  10  pnipi.a  niCncr  at  tno  '  thipfi  iT  aiiinp.  Th^.  art  witi  rovisr  th“ 

of  tradiPE.  wliilp  Proptop  T^ast  u}|<>Ua  apt  ijjt  of  th^  AlWprian  oil  in- 
Iiorpp  was  irarlpfl  fi  points  hiffher  In;dustr\  in  iha*  a  tprpo man  Itoaivl  will 
soofi  voliimp  Wont]  (  arlillar  showed  forniPtt  to  virtually  (voit.rol  tVif^ 

an  increase  of  4*-.  points  a,nd  Hard  ;  "I'lu.siry.  Tht*  b-^ard  xvmUd 

Rock  dipped  lb  rents,  while  .TeHirne  i  brornle  production  cf  ' 

'  >*  ,  ,  ,  ,  petrolpiim  or  ga«  from  am  aiea.  Ihl.- 

sllpped  5  cents  Irfisses  of  4  s  pp  ,|iiiin  in  such  a  maniiPr  that  ■ 

each  xApie  recorded  bv  \ayhoh  and  ,  o<iuUal)lp  share  of  rho  axad!il)li'' 
Madsen  Red  Lake.  markpi.s  xvouM  l>p  availablo  lo  cacli 

Tn  the  miscrllnneous  mines  Ernitp.  pc, ■xdiioing  wpII.  iipprat.irs  gPiiPiHlIy 

are  m  favor  of  the  iiipa-surp  alihoucb 


prices  xvere  irregularly  higher  xvitli 
trading  moving  on  a  small  scale, 
'lining  I'orporation  shoxved  a  net 
advance  of  17  points,  while  Towag- 
niac  was  5  points  higher.  <1ro  riaia 
and  KIdorado  each  slipped  2  rents, 
xvhile  the  remauider  of  the  Hal  xx'as 
pvlremelx  uuiel. 


Camlaren  Mines  Plans 
To  Bring  In  a  50  Ton  Mill 


Taranto  Buraso  Tha  Financial  Tlmat 

Toronto  (‘amlarpp  Minos  M  tin- 
fiorptood  to  bp  prorppdiPfi  with  plans 
for  brniEins  tn  of  a  F.o  ton  mill  to 
it^;  proportv  at  Hordon  l.aUr.  \\ttb 
Ihp  plant  to  hp  hroiiEht  in  ihi^.'-tim-  r?-oni  Tiim'^r 
n"(«r.  proihn'fion  ir-  oypodt'd  to  got 
'inderuav  in  if  thp  mill  oqiiip- 

mnnt  Is  not  takon  in  this  x=!nnimrr. 
prrtdurtion  would  ha  dplpypfi  until 
1140.  r>taiTioinl  drillipz  at  tho(  am- 
laren  indicatprl  on  orfdiod''  "idt  ft 
Ions  aAora^ins  **/.  ppr  ton!l*-nm  mdu  ti’  ndt"iH:io*l 


thov  ad'l  MiP  ndpr  '’provnduiff  It  Is 

pTAjperl.A’  adinlnlptprprl 

Aftar  haA'ing  taUan  an  1nu>ortnn’ 
pu^ition  in  tho  wpstarn  oil  pii'tuf' 
thinimh  Ao^Ii)  I'atiaduin  Oil  i.'sp** 
W'osfpvn  Oi|q  April  N’K^hlti,  ’rh'Oin 
5i4*ii  A-  t'o  ilnvoi**  ihp  rMiriont  issiip  tif 
tTiPir  quartorh'  piihltrat j4>n  ’  Invest 
lumps'*  to  a  raviow  tif  thp  sjtnaiitO!. 
1'hp  nrticla  piAnchidPs  AAtth:  "Thf  pi*in 
p|p;4l  ni;»rkPtm£  prohlnn  Is  tr.ansimtia 
tion.  fill  tn  rprnotp  markets  trnn.spor 
latmn  •  harEP.s  aip  rr«  4iupnil\  noii  h 
intT?*'  than  thp  lapst  «'f  ihp  ml  Koj 

InnlAJicp.  Iho  4  (»st  of  t ra nsprirt  1  lu  oi! 
frfun  Tiiinpr  Vallp.A  ».>  \\'imi!p«*g  i' 

IDAW  aloAO't  p\nptlA  ll|p  as  Mi' 

Post  4*f  thn  nil  ihp  wp|l.  'ITu'rp  i.s 
f'onsifh‘1  .'i h]p  aEitailon  ftir  ii.  i>mw  litii 
\  ;il|pv  li»  \\'tnnipPC  OI 

tlip  Imml  44f  thp  IdUps  and  alsti  fi nn 
'Puropr  \allPr  tii  XaMvonvi-r  Hova 

f>r,  tha  railioa^ls  havp  otjai  H  to  in*  4*1 
polrnMal  pipp  hnr  rompptiti*>n  hv 

inwonpi:  ratps  It  loa.'  t»p  tha’  with 
‘<»lffi4'l4>nt  \o1urnp  thp  railnAads  wall  hr 
a  hip  t-o  nippt  th*'  pppcIs  of  thP  pp»ro 


T7  ft  Laipral  work  iindpr- 
ground  on  the  2bu  ft  level  has  <'on- 
flrnieri  e.Trlier  indicaiions  siifficient- 
Ix  to  xvarrant  mill  eonsi ruction.  A 
.port  dated  'larch  22  stales  that 


I'liP  impi'fi.a.iicp  III  pi'l I (iIpii rn  dpccl- 
opmnnt  In  I’aniida  slimild  m>*  be  un 
deresHmated  The  foii'igii  trailc  pnsi 
Hon  xxlU  l,e  grcailx  iinproxpl  I, 
pi'udP  petpolp'ini  i*  mo  largp.st  .'inetp 
iinpori.  Total  liiiporls  of  i  rudc  pein. 


from  25.bbO  lo  ."O.Obo, 
that,  within  fixe  years,  the  annual 
gold  production  in  <'anada  will  h;ixc 
reached  the  figure  of  .$2fni,il(ifl,n(i0. 

The  federal  g<iveriiiiipni  had  ht'lpcd 
in  this  developnieiii  Hiroiigh  .inini 
expenditures  xviih  provincial  govcrn- 
incnis  on  ro.'iris  into  ihc  mining 
areas  as  well  as  Himiigh  its  taxa¬ 
tion  policy. 

Canada  is  cniinenH'  favored  in  ii.s 
mining  ipsonrco.s,  liaxing  Hie  ;idxan 
l.'ige  of  ample  and  i  lieap  pnwi'r  slip 

idles.  He  referred  pa ri  ieiila rl x  to  I  product  ion  in  Hie  non  liwcsi cm  Quo 
Hie  .siraiegical  advantages  eii joyed  j  i,,,,.  ||,.|,)  |x  opcraiing  mines  while 
hy  the  leading  base  metal  producers  sex  cial  oHiers  will  .onic  iiiio  pro 
in  the  rioniinion.  which.  I  hrongh  '  dint  mn  ihis  xcar.  Ihc  bulk  of  ihi:; 
association  of  pi  ecioiis  metals  xvilb  ,  dex  <'lopmcni  li;is  >  .uiic  aboiii  siiu  c 

Hie  n.se  III  Hic  pin-c  of  gold. 

■  It  is  rca.soM;i blc  to  expect  ".  Mr, 

*  aiiicron  said,  "ihal  proiluciion  xxill 
ilicic;isc  .so  Hi;ii  in  -inoHier  fixe 
xciiis  it  will  likclx  be  lioiililc  xxbal 
il  is  ioda>  and  iii  I*'  >ciirs  treble  or 
quadruple. ■" 

An  oulsiandiiig  feaiiire  of  mining 
/.me  and  dev  e|o|uiieiu s  in  ibe  past  7  x  eai's.  lie 
jioiiited  ouL  had  Ic'i  11  Hie  almost 
tiulieliex  aldx  r;i|iid  mere.isn  in  Hie 
produeiioii  of  gold  In  1221.  be  sial 
ed,  there  xvere  21  mills  aeiiiall'  in 
product  ion  xviHi  an  oulpii*  of  le.ss 
Hiail  ,$i;ii,(ifui,ll(iil.  Toihix  iliere  ;i  re 
III  mills  xvilb  anollo'i  score  of  pro 
perlies  rapblly  approueliing  llie  pro- 
dueiioii  stage. 

,\n|  luinilgll  (^ii4‘liec  I  jlliitlll 

.An  unfavorable  feainre  of  mines 
dexelopiuoni  In  Qiiebee.  Hie  chain 
her  head  said,  xxas  Ibe  fact  ibai  less 
than  1*'"  7  of  Hie  monex  inxesfed  in 
iiiines  in  tlie  proxinee  xxa;;  repie 
.senlalixe  (pf  Quelipe  eaiiUal.  ""'riilK"  . - 
he  said,  ""is  an  unlienllh,'  siiuaimn 
If  llie  people  of  the  (irp’XIliee  of  (Jiie 
bee  w  i.sii  to  retain  ecpiurpil.  govern 
mentally  and  oilieixvise.  of  Hieir  na¬ 
tural  res'pureps.  Hum  thex  should 
lake  a  financial  aiul  general  interesi 
ill  Hieir  oxxn  iiripperHes  To  lirliig 
onsideralile 

in  the  xvay  pif  eriue.uuig  (uililic  ojiin- 
ioii,  and  to  ibis  end  ilieie  slionld  be 
I  CO- operal  ion  lirtxx  ecu  the  goxcrii- 
meni,  ibe  press,  and  llie  fiiiancuil 
I  interests  to  secure  niiiieii  action." 

If  tlie  presciil  rapid  dexelopnienl 
and  prodiieiioii  aie  ipp  be  iiiainiained. 
tiupie  must  be  :i  eppiislanl  and  in 
'  creasing  flow  of  new  etipiial  to 
finanee  nexx  veiuiui's.  and  mueli 
iiiore  of  this  new  eapiial  slmiild 
conic  from  (Jiiebcp'  inxesipos.  ""("on- 
fldenee  luiisl  be  esiablisbed  in  Hie 
iimipl.s  Pif  iiixesippi  s  ex  p'p  x  w  bere,""  be 
sire.ssed,  "'if  ibis  iiexx  papUa!  is  tpp  lie 
fpprlliepuiiiiig.  iiii'l  lliis  iiieaiis  stab 
iluv  p)f  laws,  .siabilux  of  iaxaiip)n 
and  eppiifideuce  III  Hie  safetx  of  in  , 
|X  esiiueiUs.  Tlii.s  oi  gani,  aHoli  is  | 
(liiiiig  xx  lialexei  is  w  uhiii  Us  poxver  I 
to  III  ing  aboiu  llie 'I'  I'onil il  ions." 

I  ricseiil  r.'iies  nf  laxaHon,  'll.  Ca 
;  rneroii  said,  are  ii  .ill'  unite  oner- 
<111:-.  ;ind  IIIOUIU  Iiilo  laige  figures 
In  I2:',il  Hie  iiiiipcs  com ril'Uied  more 
Hi'ill  X',  of  Iheii  n'l  |ii"flts  lo  the 
go\ eriimeut  -  R'  I'l  ;  1.  i  liis  liad  risen 
III  moll'  Hinii  21'..  and  in  Hie  eiir 
rein  xeai  xvill  probniil'  exceed  22'',-. 

■fiiilil  mine:-  aie  |i:i'IUg  .'ill  ;ixer 
;ige  of  t|  pet  Ion  In  llie  x.arious 
giix  (>rilliient;;  fiM  I'xei  x  loll  i)f  oi  e 

nulled,  and  Iasi  x  e,-i  i'  I  ni  eriialiona  I 
\ii  kers  ( iiiu  I  IIiuCp III  ;iniiuiiUi’d  to 
iiearlx  22'7  of  Us  nel  piofUs  Hne 


in  *  anada.  He  referred  xviili  enihu 

.  la.oii  to  Hie  developiiienl.s  in  liie  and  Naiural  Rpsoiirees 
Wcsi  diii  iiig  rei-eni  years,  a  ne.xx  |  .\.  O.  Dufresne.  iliieclor,  Rtireaii  of 
field.  Hie  'elloxx  knife  Rixei'  area, ,  'lines.  Dllaxva.  w  ere  eleeled  boiior 
being  he  said  one  of  (Uilsiaiiding  !  a ry  v iee-presidenl,'-.. 
liolellHa  I  II  ies.  'I'liO  foRoxving  exeelltixe  eoiiimttlee 

A  Kirk  I  ainerori.  presiiienl  -of  Hie  xvas  eleeteil :  .1  Argx  le,  D  L.  Ron 
'  baiiilier  of  MiiiP-s  .sinee  its  incoiuion  langer.  R  M.  Cnixin.  A  Kirk  fame 
and  re-eleeied  for  anotlu  i  leiin,  roll,  I*.  H  Desrosiers.  \.  .x-  I’rasei. 
;ii  Hie  annual  meeiing  held  inioi  to!  Hon.  Wilfrid  (fagnoti.  C  *7  ifarneaii. 
the  dinner  presented  a  eoniprebrn  Samuel  Hart.  Sniart  I  Kell,  W  Alan 
'  ixe  rex  iexx  of  Hie  w mi  k  of  Hie 
'  bamlipi  sinee  its  incepHon  in  I2;;5 
ai  Ibe  aiiiiiial  iiieeling.  TliP  iiieni 
beis,  he  said,  bad  taken  an  inieiesi 
111  llie  probleiiis  of  I  raiispiirialmii, 

(•(lueaHon.  invpslnieni  ainl  laxaiion 
1  oiisequeiii  11(1011  Hie  o|ipning  of  nexv 
milling  fields,  as  xvell  as  dexeliiig 
iiiueli  aneiuioii  lo  ibe  possihdii ies 
of  a  greaily  iiiereased  ri-i  ipi  ik  a  I 
flow  of  business  between  'loiurcal 
and  \nrtherii  Queher. 

"Tho  raiiidii.x  of  Hie  growHi  of 


Kennedy,  A  .'.  'laekay.  L.  i^Hiait 
McDoiJgiill,  K.t  ..  Walter  'liller,  \. 
C.  Poison.  ,li.,  Herloi  H.  Ifaeuie.  K. 
C.  Ronald.v.  W.  Ta.x  lor  Railex ,  .1.  H 
"ebb  and  L.  -‘5.  \\  iip  low  .'^pragge 

MERCURY  OILS  HAD 
NET  LOSS  IN  YEAR 

Drfid*  of  .$17,928  C'oo'piii'es 
Wilh  $8,038  Piofil  in 
1936 


Tocnntn  Itiir-Aii  Th-  f  itiaixi  IaI  t'lnirA 
Torouio  I'l'iuni'e.-;  Limile,|  bad 
net  (irofil  in  I'i27  of  .'tfSL'tal  a:s  eotii- 
luiri'd  witii  ■i'l.'ii.l'xii  in  Hh'  iire->iou- 
ye;ir.  Tbi,<  i:-ei|iia1  lo  5ii  ceiu.-  a 
:-diare  on  Hie  1.57".. 251  :-;|iare,  oill 

•standing  ai  Iiec  i;'".7.  iiim  H' 

(Ciiis  a  :s|iar<'  on  Hie  7,Xii2,755  .share  : 
issued  ai  the  end  of  1225  dining 
xvliich  year  nei  wa.s  eiiual  lo  12.1 
ceiils  ;i  sliaie  Tlic  decre;i:  e  In  net 
(irofil  i.s  aeeotimed  for  bx  dro|i  in 
(irofil  on  seciiiiiir.s  sold  frum  '1.125. 
(in;  to  .$222,51  1,  wIik  Ii  is  a  non  recur 
ring  iiciti  ;ind  fl'iculalc.-,  from  xi-ai  in 
year.  Iiie.iiin  irom  iiix  e,-i  nieiu , 
howevci.  Ill,  c  ti-rim  '571. "71  lo  .';X7". 
212.  xxhile  n|.eratiiig  expeii.....  XX  cri. 
doxxn  to  JI22.5','i.1  f|  om  ■>725.15"  ;i  ■  :1 
resiiIl  of  a  ilcere;i::e  in  w  |•Ue-oH■  of 
;o|x  ail' e:s  to  .a ;;r;oeia I  ed  co|ii|i.i  11  ic 
:ind  (ii'ox  ision  foi  ia:-es  \\  liiie  dix  i 
(lend  p.'ixinerit.  amouiueii  to  27';. 
rent--  OI  a  iiiial  of  .l,’d!ii,.'2.i.  .stniilii  . 
iiierca.-ed  J572,1''|5  fioiii  '-Li.T-C 
:H  Hic  ciI'I  ef  Ci,;5 

Pr(i''i:  ;'iid  In-,  aceouui  fo;-  Ho' 
nasi  fxi  o  .xe.'ir.s  elided  I'cc  .11  fol - 
Inxv.s ;  — 


W  1  AMIN  4  AIN  \<  U'K 
I  R  'DIM.  DI.I’AIU MIM  S 
rP;  1  I  \l,r/IM.  IN  I  I"!  I,D 
ANDI  N|  |sf  4  lt<  AN  AD4  AN 
MININt ,  VND  INDI  s  |  m  \l, 
Si  t  4  Itl  I  11  >.  ' 

(  >11 1  vtilll'.t  i(  |I*  'tuff 
II  nut,  I  h(-  ftl,  rt  ,i-.,l  to 
U  II  so  Cl  ill((0  1 1  IC  .  I 
g.ix/iiig  ill  .l.m,.-. 

(If  .SCI  l(  cities. 


f.J.  CRAWFORDS  CO. 

Ml  MUI  I-’  A 

<1..,  L  f  X.  n.Tn^r 


I  I  .In  I  H  n  St  r  OP  I. 

Klgin  l!rn  I 


I  \rh4Aii  Inf 

Tornrilfi 


Irw  fT.i 

I  'l  nf  I  ♦  ' 

'Niinflry 


I.M'l 


Tha  bnof  fVnirjrjnn^- 

Iv  r\.  la.imffi  Mi-  t'lark:  “If  uo  ruv’v 
c*'!  rp.illy  s'arTprl  wr  will  mdi  iwhiJ  airl 
I  tng." 

pallx'pnp'i  tr>  thp  Rpyplitp  raf1ppi”X' 
hy  .\iiffln-t  Vin.T'iian  <M1  'lunn;.'  M.-ir*  ii 

inrrf'a.=;pd  to  r-MOLA  harrrls  valiip^l  ai 
fi'Axni  IT.H'il.’  'oH.rrpI.-  xA'oith  $*>".- 
III  I'Vhniary.  I'Mllowitis  nip  d** 

Iivarips  find  xfilno  mndp  i>y  iho  indtxi 

j  dual  wflU;  Prnirip  l*an'*d.-  ,  i  *  n 

valuiM  .'il  S2;!.n2(i:  l'2r(  sir,„(-,  nv.x  | " jH  yi'" 

bill.*.  $IL7:.'S:  'loixarcli.  7,i:*.sM.|:.  $2.  - 
i  .'■SO;  "  estflaiiK  No.  i',  7,4ia  hlii .,  .i;;i, 

5"iL  I'"euiidaHiiH  25r,  Mils.  .J.S.IIL". 

We.stflaiik  No,  1,.",2S  iibl.s.  S.'i.Mii; 

"'e.stfla.nk  N'o  1.  .'27  bMs,  $1,22.5 

Aiiotber  new  prodiecr  w-a,-  a. Med  lo 
I  'he  rauk.s  in  T'li'IU’r  \ dilley  kgU  week 
with  Hie  bloxving  in  of  Rrow  n  i  id  .Vo 
4.  Cielil  adx’ice.s  -dat.*  I  tic  xxell  |ook.» 
like  a  good-si/, cd  pTodie  er  inu  neibing 
off|i.|;i,l  (ui.S  n.s  yet  ber-ii  .-ail  al'.xill 
production,  .md  probalilx  nothing  xxill 
lie  said  until  Hie  xxell  i-  hooked  ii|i 
xx'iih  ibe  separator.  M  is  Iseing  a! 
towed  to  Moxx'  it.seit  rniiridx  i dear  .2 
drilling  fluid  befor"  being  bo.'ikcd  ill'. 

.'  g(So(l  deal  of  alletili.-.n  is  being 
I  draw  n  liy  Hie  norib  .'m.|  of  Tiiinm 
'  \  ;illex'  m.ninlx'  Ihrongb  Hie  actirUx  of 
Rox-.nlUe  Vo.  29  I 'oinpleo.il  a  coiiiil" 

-of  weeks  ago  ;ts  a  1  .>5  lia'-rel  uroduci'i 
Ihl.s  xxell  reccixcd  p.illl.a!  ac;i  | ; /.,i  I  no  i 
;  h.'id  floxx  increased  lo  t'"'  b.ii|i  |'  i|;idx 
Sn.’iiiid  acidizaiion  Hi,  w  e- k  lif'c  l 
isotpiu  bx  a  |•on■;l -ic  1  .'I  Ide  m.iigiii,  ex 
,-icl  figui'e  nol  X  ei  iK-ing  l-iiown  l'':i.|d 
;idx'|ers  a  rr  fo  1  h(.  cffecl  Hxa*  the  vx-cd 
tl.l.-  tl-pe  .1  ppea  I  a  III'.,  of  l.(|llg-  ,1  I.Ollli 
h.mel  a  dax-  (srodic  er  Roxalue  N  . 

22  lies  .s.-in,e  15  mile  ,  no' Hi  of  Hit 
'rurnei  'allex  "hoi  pol"  noil  iiboijt 
a  nub.  noith  of  Mic  M  ..l.-l  ,  rii'1i'  we;; 

The  Mo'iel  No.  I  w  hi.  It  I'ltii'  *!  f.-oio 


Tnrenie  B'lreaii  The  linanriwl  Tim-» 

Tiirnpio  Xlereiirx  (iil:.,  Ltd  .  Iiail 
nel  Ins;;  of  $17.22X  m  Hie  year  ended 
Dec  21.  12::7.  cotnpared  with  :i  pm 
fil  of  $X.22X  itl  12.'15.  Hro.-  rexe- 
nuc..  for  Hic  ,X(.;ii  declined  'o  .'25.27i; 
floin  .'X'I,:;45  .-I  xear  .-igo,  n:ip|itli:i 

:iiid  tail  g:is  revenue  dropping  to 
.$IT.5or5  from  $".7.2C'.  |■exelllle  from 
Mirai'le  xvcils  from  .'22.2'2|  to  .'11.- 
727.  xvhile  no  dividend  wa-;  receixed 
ftiini  'lill  ciix  Pci  rnlriiiii  a-;  compar 
cd  xxuli  $25,271  fioin  Hii  .  ..oiii  cc  in 
12:15  Los,-  (III  inx  osl  mciU  broiiglil 
deficil  acciiiiiii  fiirward  to  $22fi.2t2 
from  $I".L''5I  :i  xear  ago  I'lii.-  loss 
xxas  nil  sail'  (if  54.222  sluiic,-  of  Mill 
I  Ux  Pete. 

Tlic  halance  slieei  as  .at  Dec  21.|alilo  items  at 
1227.  stioxvs  curiTTit  asset.s  of  $2S50I 
;ig;iil|sl  ciirrciii  babiluics  of  .$25. 

|2|  I'.'ish  hap  dropped  to  .t2l,2'i2  lo  dci 
from  $122,152  a  x ca  i  ag.i  w  iHi  ac  (lun  li 
counts  receivable  down  ahoiii  .'2,22i 
at  .$17,511. 
ai  $725,712 

ai  linn, 2112  .-hares  no  pai  of  xvliicb 

2,112.155  shares  .are  is-iied 

.A  II  \la  X  I;ini1,  presbieni,  pf.afe': 
that  Merciiix  Vo  S  xv.i  n  distinct 
d  is;i  p|iiiinl  iitcnl  owing  'n  ncg'liglli|i> 
pindiiclioti  hill  lli:il  Merrill  \  Roxiil 
t.cs  111  wtiirli  the  conip.iliv  bolds 
21"'.  immc.sl  IS  r\|icc1ed  to  be  a  [in. 
filalilc  piodiicct 

•  Annual  niccling  will  be  held  in 
f'alg.irx  ;tl  H'  a  m  ,  April  ei; 


I  ,,’n7,  IS  1  I  .l,S2,l,4H 


I  2 ..MS  I  II..  I ' 


ys  1 


.\l;n  koiablc  -l■ruru:l  .md  miuuoicd 
share,;,  ai  co,.i,  aic  d.ixx  n  In  .$1,721. 
|2|  from  .$2,251.25$  ■' hilo  market 

x-aliic  of  :-harc'  iiicjiidcd  ill  Hic.c 
tiilals  IS  doxxn  lo  ,f  1  .m;  I  ,:l5n  from  .$1, 
I2I,SS5.  I  ux  c.'UiiiciU  in  .stilrudiai-.x 
comp;inics  is  doxxn  in  sli.lbL.  121  fi'oni 
>:!. 5115.7  25.  XX  bile  inierc:;i  in  oHici' 
lomiianics  is  ii|)  to  .$2,222,245,  from 
$1.1 2.2, 5, (  :|..h  ;ind  imuor  receix  ■ 
doxx  n  III  $525.,;‘,:;n  froui 
$7ri,i;52  xvliilc  cni'ri'iU  'labduics  arc 
doxx  11  fo  $557.i:;'l  I  ruin  .fiial.l-Oi  due 
:i,.c  in  li:i  l;i  111  c.s  (la.xaliio  on 
.  of  ,-liar(^,;  ;md  rc.scrxc  for 
i;i\c,s,  A  Hole  of  $71,125,  i.s  :;hoxx  n 

I  nx  e;;l  men  I  .s  aieslioxxii  ;miong  liabilities  lor  12:i,  (laxalile  In 
'lercuix  Is  ca  (111  ;i  I  i /.ed  I'a  Icoulinxi  ge  .Vnliel.  Mining  elaiiii.; 

ami  I  >|ieiuliiuies  oii  xariou.s  |iroJeci;. 
.ire  11(1  tor  .$i7s,2l5  frnui  $112,  i25. 
riiete  !■;  an  o|il|on  to  -ell  2,222 
rliaie;  .'i*  ■$■>  |ier  share  oiu  .•;l  a  iid  mg. 

Invesnneiii  III  siibsidiar.x  and  a:-.-o. 
cinieil  coniliaiiie:;  follows: 

I  -1  ( 7  1  '1 1  - 

I  Hkoii  Vi,  k-l  .  .  1.11'.. 'till  I  rii.ix'' 

I  ...o.ioini  M.p-.  l.4."i.;W  I  l.’i.i’t 

--„,1I„1.V  U-  in  \b-i-s  I  'li;.(.l"  l.l"  I.K'" 
MUh 
I'.,  ,ll 


CANADIAN  OIL  CO. 
YEAR  MUCH  BETTER 

Nrl  oF  7.6  Crntis  Share  Couhihmi 
Con-parcs  With  H  Criil.*: 
.Sharp  Eos?  in  19-36 

rarenie  Rnre-iij  ah-  tinvfxrjsl  Tlnxff 

i  iii'i mill  (  :i Had ia  11  i  ii ;  ■  ojo 

(i.-mic  Lid.,  and  oib'.o.liarx  com 
panic;  had  nci  profit  -if  .$25,$. 225  ip 
Hic  xear  ended  Dec.  .’,  |  la;,,  ■•iiu'il 

lo  $1:;  .:a  a  sliaie  on  liic  'n.iiiio  :-.ba:e 
of  $'■,  ,$|oil  pri]-  (irr '■'I'red  ■  tocl.  amj 
75  rent  ■  pi'i  slmi,.  ,,ii  III,  '  I  ; 
sbaic:  of  no  ii.'ii  I  ,imiimn  i'li':--.  .'on, 
pare:;  'x  iHi  the  I'l.'bi  nei  ,,|  .$  l  |o,.,  (n 
.$7.2  ’  :i  pmfcrrid  ';|i;ire  and  :i  br  o* 
lie  pel-  sliai'c  on  ibe  cimmoii  (iii 
calling  luofil  boforc  depi  Cl  lal  ioii 
:illd  laxes  aimnilUcd  m  $7$5,.;5|  com 
(lai  cd  \x  ilb  .$.',|2,$liP  .-I  \  ,•.,•11  Dr 

pirrmtioii  ri'scrxr  loiallrd  $(5,7. o'.", 
again:;i  $:','5,‘  !:;ii  nlillc  (iloxi  ioii  foi 
I'l'dera!  iiirouie  tax  b.is  been  doii 
tib-d  to  .>.'.ikmm  During'  Hic  xi.ai  full 
dixidciid,;  of  $' ,  ,  amouiUllig  lo  $152, 
222.  XX  ere  |>;ml  oil  Hie  proferved  /toi’k 
willi  52  ,.-111:-  being  Paul  on  Ibr  com 
inoii.  'Siiridil'.  forxxard  xx  a  •  iiicrra.- 
cd  to  $$52,2l'i  from  $S  I  :’,.2  1 

‘ 'ash  ha.;  increased  to  ’  154. 25''! 
from  ■$12(.$S7  'xllile  ai coiim  rc''e|X 
.able  arc  U|i  01  .$'i72.5'.’.'i  from  $2t;; 
1:H.  lilxi'lUoi  ICS  ;iic  (1 1 12  11  .'.lightl,'- 
lo  :$L$-’7,727  .Among  ciii  1  anu  luilnll 
lic.s  Hie  bank  lo:iii  'diows  :i  <lro|i  i-if 
.>(1111,21111  lo  >_’im,mm  wuh  aei  ouni  ; 
p;iy;i!i|('  up  i"  $5,'i:;,iil  froni  .$5::|,752 
provisjoii  for  I 'edci-a !  la xe .ar”  (|oii  ' 
Idl'd  at  $52.1111(1  I'lxcd  a,'::ei.'.  a  n- 
carried  ;ii  .L$,-’.'.2. 1 75i  ;ig;iiii  1  w  Iik  Ii 
Hiere  1;  a  d('|ircc!a  1  |on  ii-.xerxc  of 
>  L-'22.;’ ri.  Ra.l  (b'bl.;  l  eM-'i'x.'  i  -  i||i 
.L'l.inai  lo  .i:'l.‘,piiiii 

Reviewing  operaliou  -,  I"  1(  LUtle 
field,  (iresideiu.  :;l;ile,.:  '"('lie  s.He  of 

till'-'  'omp.'iii;.  s  (iroduoi:-  duiui-  I'lL" 
xv;is  fairlx-  :.:ii  1  ;f;ieior' .  net  -air,  in 


7.1 


7 . 1 


Hie  drift  has  been  advanred  140  ft  leuiii  in  19:',7  were  xaliieri  ai  *45.022. 
op  the  first  level  xvilb  a  length  of  022.  l<'iirthprmoi c  ih-  «upplv  will  be 
124  ft.  of  ore  o|.pnrd.  This  ore  lias  '’''''"  'ndtieocP  .if  arhiliary 

assayed  a*  folloxx's: 

.  ( «t  (^H# 

VT'iHtk  I  'nciil  T* 

«  int  i4«-«  I  l;o 

T  I  TH  1 4  **  'A  J  8  7  0 

/  IIU  I  I 


nnphtha  if  a  fniH- 

n  I  *  w  ,«  Vi  • ' "  1  ri  £  n  1 1 1  p  i  j  *  *  f  1 .  ■ 
rn?i>  hr*  ftnni 

hDitorn  II •"  fi  ill  h-t 

dr.pth  4>f  f*,9I,»  ft. 


hi- 


:i  >141 


Wood  Cadillac  Mines  Has 
283  Feet  Ore  Developed 

Toreetf*  Hxl*-wti  7  h-  finwi)ri-l  Tinxri 

Tor, mill  Wood  '■:idillai  Miiie- 

lias  di'X(  bi|ied  to  dale  a  loial  oi  2$;, 
ft  ,,f  ,,ie  ,12  Hie  250  ft,  level,  ii.iiori.s 
.lllllil-  'I  (  olieii,  (on:--Ull|ng  eiigilieci 
■|'lus  1:-  m.ide  11(1  of  Ixxo  slioois  III  Hic 
;’2-,’  West  dilfl  liaxillg  a  Icngib  of  152 
fl  .and  52  ft  rcs|iccl  ix  el  X  I'be  laUm 
sliool  is  still  lieing  dexeloped  xx  ifli 
Hie  'ace  gixirig  "e \i-e  I  leiil  xaliie:-." 
'll  I  olien  sillies  Hl.il  ie;$illls  from 
Ibis  drift  liaxe  been  Hie  mosi  iiiipor 
lanl  reeelil  dexebi|imeiU  al  Hie  |iro 
(letlx  Assa's  fnim  Hie  txxo  shoiiis 
in  ibis  .seciion  mn  from  >5  7"  to 
$2$  52  In  ear  samidiiig.  Rem.iinder 
of  Hie  oil-  so  fai  dex  (>lo(ied  on  Hie 
250  ft  bori.'on  is  5,ii  ft.  ui  the  22:'. 
dfUi.  wlitcli,  xvhile  not  as  rii  li  as 
thill  12  '*2'  20;'  West  drift,  c.'in  :till 
(,,,  clas.sUtx’d  .'I.s  .if  ore  gr.'lde  The 
ore  being  drified  on  licr(.  Is  Hmi  in 
dicalcd  In  a  drill  bole  xvhicb  en-  ' 
(•(1111U ei  cd  Us  iniri  -cci  ion  al  .'bin  fi 
or  1  |2  It  below-  tlic  bill  i/oti  on  xx  bn-b 
dl’f"ng  I.s  bx'inr  done  'I'lie  :'2| 

:-niUb  diU'l  xiclded  eM;il2-  re:  nil. 
w  bn'b  do  nol  make  oiw'  grade  \ 
rbaiig"  of  1-0111111  loirs  in  tbr  -r.■■llon 
oil  oibcr  biiri:ons  i.s  exiicctcd 

Ml  '  olien  com  indc..  !i|:.  te|iorl  bx 
'■•lal  lug’  "Ibe  .|ex  clopilieiu  on  Hie 
J'li  II  b'xc)  lias  -lioxx  n  Hiai  taxor 
ilblc  re.  lilt:-  ■  an  be  expcclcd  m  cx 
pb'iing  ihiiM'  iiicas  indicalcil  li\  di.'i 
moiid  drilling  a."-  carixing  ore 

V, I  llie:" 


-M  M,i,-» 

I  „,,.,.2Hn  M-il.oii.  '.|.;.*7t  ini,  HIM 

Dnring  *''.27  \eiuiiie;-  receixed 
il'x  idcud  ■  f'  "111  r.'ili  onbridge,  Reaiiic, 
I  0111, nil  mn.  Siidiiili  .x  r.:',:.m  and  '  an- 
iidian  Miiiainc.  and  ii  is  aiuieilia'ed 
lb, at  dix  nlcud';  w  ill  (  oiuinm'  dm  ing 
o|';$  I  l.ilid.dex,  Ui'esidem.  .'-lale.'.. 
tiiirlng  Hie,  fir:U  b.'ilf  of  i;i27  markei 
pmfU:;  XX  cr,.  faiilx  good  bm  xvere 
pr.-ietii ail l.v  ;ib.‘  iU  during  tlie  I. liter 
b.ilf.  Sima'  llie  close'  of  Hic  (c.'ir. 
Ibe  iiiarkci  fill  gold  slocks  ba.;  mi- 
[iiiivcd  and  ibe  net  ca.ab  |io,s|iioii  m 
Marcb  l:;i  xx;i,s  .$572,;,;i2.  Since  bilge 
cxpeliduun's  were  required  bx  parti- 
ci(iaii.>ns  bisi  year,  general  ex)ilor.'i 
Moll  xxork  xxas  subsia niiii  1 1,'.  cuiia'I 
ed  Some  work  xva"  done  oii  .5|:uc 
Lakx'  ;md  adjacent  aicii.s  and  furHie, 
xxork  is  (ilaiineil  for  Hie  .Nix  gi'i'ip 
III  Ibe  Velloxx  Imife  area. 

(ixcr  .1,12111,222  i(in,a  of  gold  iiro  ba.' 
been  dexi'lipped  In  ilnllmg  ami  22 
dergioiitid  xviirk  lo  di'pili  of  .’a'li  11. 
,11  Ibe  L;i  I.m'  |iio|ii.|-i  X  in  Nn'iiragna 
Recent  I'lllk  ;;mi|ilmg  as  a  ebeel, 
against  (irexious  rcaiilts  iiidnailet 
Hi.ai  grade  xvill  be  bciler  Hi.an  $'.  I“"’i 
toll  Diieii  eiu  mining  bx  nieeluim' .il 
:tlox-et,s  could  |ir"'  iile  V'l  '  chc:l|i  ore 
for  a  iiiimbcr  of  x'c.'irs. 

Silver  Prices  En-sier  On 

Quiet  C<*mmodity  Mfirket 
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Obalski  Finances  for  Shaft 
Sinking  Cache  Bay  Property 


free  from  the  Infliieiice 
acl.s  bv  foreign  gnx  eriiment.s.  Tins 
may  lie  of  pHrlieulnr  signifieanee  m 
the  defence  of  t  tie  Ixinpire.  for  in  I'.'ist 
*17  is  .X  c;i  rs  only  ab.nii  of  the  xx'orld's 

>n  7*1  pKidncimn  liav  conie  from  I5ni()irc 

Ml  *0  con nt ru'.s.  ..\treadx'  .Altieria  oil  has  ;it- 
I7.'1  1 1  acted  some  irUere.st  in  Knel.'irei 

Ther(.  is  cxei  v  a'isiirance  iliai  if  »’an 
Hda  can  conUiinc  to  mcrc.ase  Hic  ur.i 
Unction  Ilf  pelroleum  a  market  xvill  be 
f.xmid.  at  rust  in  other  pnil.s  of  ("an 


Dominoil  Vo,  2  nexx-lv  Kpm|.'|e.|  mnk 
mg  hole  below  .'!.,ii  f  I '. nil  pa  tix  c* 
pectert  t.o  pa.x'  Inuiai  .$  ci  o'  cIivI  IcmiI 
next  inontli...  H-mie  Millarx-illi  riim 
pletc'I  rigging.  w.il  .linn  ..piM 
(laxie-;  \r>.  1  slill  ,s\x:iMilng  *ik;ilt:i 
No.  5  below  5,:*iiii  ft..  .  I'ia.s*  I'l.-.-' 
liil.s  dr.’ll  wlinrclix-  outsMe  mier.'s'. 
XV, mid  rlcx-i-lnp  Hicir  s,,,|mm  -mlplmc 
propertx'.  .  .  \\‘e.-.t  Tiirnci  Nn  I  iii.,i.' 

■1i:in  ITS  ft.  Ill  Hie  bme  arnimil  ,‘. 1X117 
fl....  Rex-cntly  oi-gam/c.l  bx  tie 


pda  and  posiiblx  Inter  in  ('.nglanil  and  Itrown  .Mi 


Rl 


III  her  iiai't.’ 

SdomI  V 


of  Mil'  I•;nul1le 


.-I  I  mil' 

dnilmr 


Dli'ilski  .'lining  l  Orpor, 'll  loll,  .nr- ^ 
corduilj  to  I  R  (ilioii.x.  luesldclU  of  S 
tlie  coiuiiany.  cmnidcied  a  coiuiacl  imv 
in  the  Inticr  (laii  of  I'ebniary  xvilli 
.HI  American  coniiiany.  wliicli  (iki 
vldps  fiiiiinccs  fill  fiilmc  develop 

luciit  of  the  1  ache  l?a,v  (iroiieilv,  to  rcprv.scmaHmi 
the  extrni  of  $2,,5U,II2U,  R\  III**  Icriiis  mis  oUTiicn  : 


,pl 


lo 


mb 


ling  reprc-sciii  at  ion 
iiiMi.iii  biidx  in  coniii'ciion 
exleu.sliili  of  Allieila  s  oil  imiikcis  xva. 
nia.le  la.sl  wee),  bef.ire  Hie  Ibiwel! 
*"ommts‘;nin  bx  1'.  R  I'bitU.  icpresenl 
Ing  Hie  I'iiiginx  Roard  of  TiikIc  l'■|rsl 
I  h.il  made  li.x  x  :i  1 1 
I.-  I''ederal  TiirU'f 


1;  I '..I III 


of  I  he  coniraci  nol  less  Hum  $22.- 
1102  riuarlorlx  will  be  s|iciil  reckon 
mg  from  Hic  first  day  of  M.'ircli. 
I'I2S.  until  Hie  pioiictix  simll  In  ii(i 
on  a  (irndiM  iiig  ba  .i:; 

,A  crew  of  men  r;  alrc;ol,x  mi  Hic 
propprly  ,211(1  dcvcliipmetlt  work  ha. 


Roard  The  Roxxell  Inn'f  sliUe,(  ibal 
lip-k  of  maikcl-  wa.;  Anicrl;i,.-  haul 
.'tup  mill  iKiiiU'ic  of  Ibal  riirn.  i  Xiil 
t.'x  |,i  ii.lncl  Ion  bad  t  .i  l>c  (iroi  aM'd. 
Tlo'  iiio',i  con  (ixHlixe  nrc  nnxx  eon 
xiii.eil  ilial  tlie  mi. I  w  mil  I  prox  ide  a 
rigid;it  :.iipplx  loi  iminx  xe;ir';  ox-ei 
|i  rriiiirx  Him  b  greater  Hian  ;ii  (iresriil 


I  "ni'b 

lieing  finmieeil  l.x 
largo  liloek  'f  .-liar 
I’ll.  'I'oionlo  lirolM-r-  ('ompmix''-  No. 

.  I  xvell  now  111. box  •.".12"  f . .  I•',llm.|,■l 

tioii,  Mon.irelt.  Dimne  .m.i  l.'iresi.no 
all  aoidr/.e.)  l.el  n*'  going  oi*  11  d;i\ 
ploilllollon  le  1  lloiiie  Ri;</i;io 

selling  oasing  al  ‘7. $.'2  fl..  .  1  lU'e.l 

No.  :i  III  Hv  *  ppe:  RImriiiori  lu  low 
.i.Cai  ft  Mo  lol  :*p;i.il2  r  Row  .'I ;  ,| 

lirloxx  5,. 'll:,  fl  .  Roxalili'  ii.i  ■  po; 
led  No  Ml  well  ll.'llf  iiiib-  noiHiwe.:' 

•  d  Vo  W1H1  .oMm  'xork  ii.nx  .-.Ipi' 
el...  Imiep,-nd.|il  piiiilu.  rr  Vation.'.l 
I’nte  i-  ■  himnn'-;  pr.n  1 1.  allx  ..itii-  p.. 
lential  of  1.2011  l.riii-el.  .Imlx  l.i  ,;:i 
kalchewan. 


large  gold  mine  whiili  [ui's  $2  to  r  1  t- 

us  Kioekiiobior -.  (lei  ycin .  paid  to  High  Values  Encountered 

Hie  various  gox  crmncni.s  -'enls  (ler  Anthony  Gold  Mine 

slime;  aiiolhor  xvbieb  (i.ild  $I.|2  to  | 

U.s  slia  I  olioldcrs.  |>md  21  cents  (tor 
sb.iri'  III  taxaiioM.  .iiid  one  l-iiicbec 
mine  winch  |i;iid  fixe  xciiis  to  it.s 
-liarcholdei  s.  (laid  Hie  govei  iimciil s 
two  eeiils  It  is  obx  lolls  from  these 
figiire.s  Ibal  Hie  mines  arc  pa,' ing 
Hicii  share  of  Hic  1  osi  of  goxevn 
mem  III  adduioii  lo  these  direct 
coin  riliiuions  lo  mxaiioii  by  the 
iiiiiii's,  Hicre  I:;  Hic  moiu'x  Hiai  is 
|imd  lix  xv.ix  of  income  Mix  on  miim 
dixidcnd-,  xxhicli  must  imiuiu  lo 
Imgc  figiiii's.  "2  baxc  m.'ido  dc 
fllillc  (ilogics;'.  if  0111  gox  I'l  MilieiU  s 
ii'cogni/e  Ibal  m  Hie  end  ilmii  le- 
xciiiics  from  mmi'.  will  mcrciisc 
mosi  rapidl'  xvlicn  Hic  laxes  Ibex 
im|io:;('  aic  most  modcralc" 

lijsliirx  III"  Nnriiliila 

riic  giicsl  .|icakei.  Ml  Murdoch 
'((ifakiiig  on  rim  Making  of  Nor 
iilida".  iccouiucd  bow  a  S5, 11112  grub 
';l;ikc  hrouglit  llic  m  igm.il  ml 2  ,11  e 
IjKiinmi  III  ca  b.  125.222  .  liaics  of 
.;io(k  ill  Vor.-md.i  Mine  .  Lid.  xalucd 
in  (iro.;[icril  X  d:i  x::  ;U  .f  |  2,. 12(1.111111  and 


Terenie  nnrenii  Th-  hi  nil  nci  n  I  Tlnx-a 

'I’oi  oil  Id.  .'A  (i.'irallcl  xcm  c.-iirxing 
lllgb  xaliie.s  ill  gold  has  been  cm 
coiililcicd  .'iliil  I,-;  being  o|n'iicd  '1(1 
oil  'lie  752  fl  Icxcl  al  .-51  .\11ll2mx 

I'lObl  Mines  I'bx'  vein  w;is  ciiiouii 
Idl'd  on  Mail'll  :;is|  .11  22  fi  wod 
Ilf  No  I  xcm  a  ml  di  if  1  mg  u|i  to 
,A|iil|  lib  b.iil  lie, CM  .idx:iiicoi|  toi 
ft .  xx  lib  Hic  x  ciii  ax  ci  a  gin  ,  1  H  2 

XX  iilHi  \  i-.|lilc  .pilil  wa.  sboxxiMg  in 
!  be  ia  I XX 11  nmnd.- 

Tiic  opciiiiig  ilp  of  Hiis  xcm  scon 
:;jilcii'd  lix  of|ici:i:...  .is  um'c  im|2ii 
laiii  ‘iwmg  Ml  Hic  dcpib  ami  similar 
1 1  \  111  I  In  ■  1 ;  loi  X  1 1  iilc  ■  foiiml  on  1  bo 
:;5ii  level  XX  Inch  dcxcoiiic.l  or,'  of  a 

. gt  mil'  Ibe  xcm  Is  XX  cl  I  mm 

cr.ili/cd.  lonimiiing  galcn.-i.  z.;nr 

blond  ;i  ml  x  i.iibli'  gold 

,\  $.-a  ,x  s  I  I'l  oix  cl  ,so  fa  1  1 1  oni  'he  nine 
-boxv  xaliic.  Ilf  .$2  $2  oxer  2*1  mcbc  .. 
$122, ‘III  oxci  1$  mcbc  .  >  1  7  52  iixcr 

:’.5,  mcbc..  .'$5:;  oxer  2.1  mcln  ;md 
.$511, '12  over  .'ll  mclie.s. 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


McKenzie  r.  lake 

PROFIT  IN  1937  AT 
A  HIGHER  LEVEL 

Net  of  $282,287  Contrast*  With 
$221,811  in 

1938  i 


EAST  MALARTIC  DAVIES  PETROLEUM 
MAY  START  MILL  i  TO  PAY  DIVIDEND 
PRESENT  MONTH  WITHIN  4  MONTHSI 


Mining  Market  Record 

F  O'HLAPV  K  CO 


I 

f’p^n 


High 


'Varinftidsv  High 

Low 


Lo<»* 


ORE  RESERVES  STEAJ3Y 


ARJoy  O-OLD  —  Diamond  drill 
“^lUpment  Is  now  on  ths  propertj  o' 
Ap.lon  'itijd  Mines,  adloinlngr  K«rr- 
Addison  on  the  west  in  tjie  Larder 
Lake  area,  and  drlUln*^  wa*  acdiedulod 
to  start  on  Monday  of  'tjiis  ws«k.  The 
dnlling,  for  whioh  a  contract  has  been 
let  oovenn?  a  minimum  of  5, 0^0  ft., 
will  be  concentrated  on  the  proJecte»i 
structurs  rrf  the  KenvAdAuacn  ore 
tjone. 


Unlisted  Mines 

iBy  Draper  Dobie  &  Co.,  Toroato) 


Toronto  Bureau  The  FioenUal  TImae 

Toronto.  —  McKemilo  Red 


Ay'G^LO-S^VDBZ'RY  VriCKKL  — 
Diamond  drill  hole  No.  6  on  the  Le- 
Lake  vack  township  property  of  Anglo-Sud- 


tional  Vickei  Assay  results  from  N> 

4  bole  are  not  ye!  available.  No.  5 
hole  was  stopped  at  5a£  faet  afte.r  e.v- 
perieucins  troutue  in  drCling.  Dunns 
Maj'ch  a  total  of  l.lSl  ft.  of  drlllir.K 
was  ooiTipleted,  divided  over  holes  No.s. 
A  and  the  pre.sant  N'o,  S  on  whuih 
rcuc-h  b«»;Ar  headway  le  antlrajsatad. 


‘■'*.1  ,  r  n  oontinuing  in  norUe  as  was  the  case 

of  equal  to  9..r  a  share  on  ^  ^ 

the  2..9dO.000  shares  ouus^t^dlng.  as  current  work  Is  part  of  tlie 

compared  with  net  of  J221.S1L  or  •■a^umad  prograiimie  in  what  is  con- 
' Ar  a  share  m  the  previous  year,  si.dered  hlehly  interestlnir  ground,  par- 
(^rofS  production  for  the  year  total-  Lcularly  as  the  groun-l  adjoins  the 
’od  tsS0  214  from  .'.s.lPh  torts  of  ore  botuidary  of  I/evack  M.ne  of  Interna- | 
milled,  recovery  averaeina  f14.S4 
per  ton  and  exiTaction  pftr  cent, 
in  output  lotajled  ?T4.>.r,T7  from 

|t2,4k-;  tons  treato<l  with  average  re- 
covory  of  $14.17  per  ton  and  ettrae- 
tion  ?,t;  .47  per  cent  .After  deduct- 
*n,t  415.002  for  shlppm,;  and  market 
tj3£  bullion,  and  adding  mi.scellajio- 
on.s  income  of  f.5  h58.  totaj  income 
w^'s  IsSO  iTh.  Total  oper.aung  costs 
were  U04  "PO,  equal  to-^^  '.i.k  per  ton 
cf  ore  twiied,  compared  A  lth  co.sts  of 
*$71  1 1,$.  or  *7  '■'7  per  ton  r'-hiuc- 
♦Jons  of  48q.T,4$  for  leprecation : 

*5?  1$1  fo*  pre-operating  oost.s  srit- 
ten  down  a'  per  ton  milleti  .tnd 
Vaj  342  for  inrome  ta.x  eft  ne*  pro¬ 
fit  .*0  surrl’is  .account  h,.s  above.  The 
fompanv  raid  a  total  of  4281  huii  in 
dl  Idends  during  the  veai-  Earned 
surplus  yt  Mnc  •  ear  end  totalled 
*17: 1-4’ 
of 

Balance  she®'  t’-  fee  ,41.  1.457, 
tbows  ctirr®Ti'  asr®t,s  ef  i,$bg,304. 
m”ade'up  --hiefir  ot  4.$8S '"•s?  civsh  on 
h«nd  and  'n  banks  against  current 
liabilities  o'  ISO  47$.  inciudlng  $44.- 
301  as  reserve  fn-  taxes  Invps'- 
rnents  incl’ide  r'omlnlon  of  I'anada 
bonds  oil  deposit  with  Wvdro  at  oost 
tjd-sr.  and  ?h-i 

r  smpen'os  reeled  ft  .'oat  r>f  »4.i.- 
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Report  Indicates  Continued  Pro- 
ffi'ess  at  Company's 
Operations 

FINANCES  PROVIDED 

Tnronto  Bureau  The  Financial  Timaa 

Toronto  —  Continued  progress  at 
East  .Malartlc  Mines.  Ltd.,  arul  ex-  dends,  let  ms,  at  'bis  stage,  point  out 


President  Davies  Outlines  Com¬ 
pany  Position  in  Annual 
Report 

NO.  1  WELL  C^PLETED 


TnroDto  Bur«Au  Th#  Flaanclal  Times 

Toronto.  —  "4Vith  regard  to  dtvl- 


pectatlons  that  a  7.80  ton  mill  will 
be  commenced  thl.a  month  are  re¬ 
vealed  in  the  compau.'  s  auniial  re- 


thai  ~Z.h^r  of  the  production  from 
the  No  3  well  has  been  hniothecat- 
ed  for  this  p'lrpose  Naturally,  the 


C.a.'n,!  I  f. 

_ _  'ji  • R.csr 

BARBER  LARDER  —  Th*  ahaft  a!  L 

Barber  Larder  Gold  Mlnaa  is  now  I  Ruu'in  P 
dew-a  alv.'ji  740  feet,  according  to  offi- 
oja;  word  (rood  progress  has  been  ; 
mads  III  sliaft  work  to  date  by  th,s  '  k-rijiT,*. 
LaA-.ier  IjLke  operation  ■with  the  open- 
:ng  hav-.ns  gone  down  some  ISO  feel 
sc  far  sin.ie  power  was  turned  on  Kob 
ruar;.  7i.  The  fmst  station  has  been 
cut  at  4  depth  of  125  ft.  with  the  next 
objective,  being  254  ft.  It  is  planned  lo 
cart’  ou*  lata.-aJ  development  on  theses 
two  le-els  before  sinkmg  la  je.sumed  i  M.-j;  l  i., 

to  the  ,1-.  ■'  ff_  ob.iective.  In  a.ddiUo*t  ’c  _ 

this  W'-rk  '.ns'allatjon  .of  ar.  a=.-.o; 
agamst  $'81,147  s'  tie  end  plant  along  *’.t.b  cnnstj'U'.tion  of  othe 
sucf.aca  build. ngs  is  going  ahead 
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port  covering  operations  for  the  year  potential  production  will  govern  the 
ended  December  .11,  1.437  lu  his  amount  of  dividend,  but  It  is  an  uu- 
report  to  shareholders,  president  A. ,  doubted  fart  that  your  conipanv  will 
J.  Davis  states  that  “very  faioraile  join  the  ranks  of  dividend  patlng 
developments  have  taken  place  on  companies  w  Itltln  the  nayt  four 
the  property  in  the  Nos.  1.  2  and  3 ,  months",  states  .M.  t  Davies,  presl 
shaft  areas,  more  particularly  the '  dent  of  Danes  Petroleums  Ltd.,  in 
latter  where  active  development  is  the  company's  annual  report  The 
now  underway  A  mill  test  sample  No.  1  well  has  been  completed  but 
will  shortly  bo  secured  from  the  No.  ha.s  not  yet  bean  out  on  regular  pro- 
3  orebody  In  conjunction  with  out-  ductian 


limng  Ua  mPTgIn.s  on  the  180  foot 
level. 


Dai  VO  s  Pete  had  a  net  profit  of  $11.- 
590  for  Lite  year  ended  .Tanuary  31. 


UVTCHIe^OS  LAKE  —  PlaiM  fur 
installing  the  '.ru.iher  and  miJ  ar“  . 
under  w-aj  at  Hutciuson  Lake  Geld  1 
Mines.  4  mile.?  r.'T'h  of  Geraaiton.  av-  j 
cording  to  a  'i-sratch  received  at  '.he  | 
corapanv  head  off' '«  from  George  Pa-  ' 

pineati,  '  i®*  prs.ilden!.  Underground  — _ 

.  7*1' rnspended  unul  'omple  l>tpp.„p  Mill  Capadtv  to  500 

.  other  mining  -i^n  of  mill  '.rusiaiiation,  Mr.  Papiceau  •,  ..  ,'i  ! 

■States  Tb«  No  4  vein  on  me  first 
level  west  shows  assa’vs  of  }4  to  $12 


SLADEN  .MALARTIC 
MADE  A  PROFIT 
FROM  BEGINNING 


08-  end  which  have  a  market  valu®  ^  length  of  45  feet.  The  raise  put 
of  $87  '473  n.yed  .^sjofa  rota;  1.-  ,^p  first  level  on  the  east 

4$7  oyo  w-hiie  .leforrpd  eTpetises  less  shoot  of  No.  4  vern  en'tounter'vl  the 
T,  Tittpn  off  tr,  (be  end  of  sh-oot  Z*  ft.  below  the  surface  outcrr>p. 
I'ot-  arc  carried  e*  '14  4X1  This  ping,  and  arconding  to  Mr.  Papineau. 


Toni  PBily  He-ld 
.lustified 


ORE  EASY  TO  TREAT 


tn  4gt; 

emmint  w-,!!  be  oitminatod  entirely 
during  'be  r'"?*!"  voar,  tiresiden' 
If  G  .Arnir'ronc  states 

nhtnb'lte  niTtdends 
Mr  Armstrong  adds  "The  ooni- 
poor  h-ai'inE  -earfaed  a  pneitir.ii 
■n-hero  thp  directors  ootitldor  that  1* 

ha?  ampG  s’jtpIus  'n  rn.sb  and  other 

quick  asset?  for  rornp.snv  I'U.rr'OSes 
gr  (fa  nroseTit  stage  't  'S  non  p.scsl 
ble.  fo  d!s'rtbll'e  In  dividends  n  'arcer 
perrejifare  frorn  rurrent  earnings 
then  heroTOfoie 


■J!  rich  with  free  gold  showing 

KEVPrnyz  PORC;.  —  The  No.  2 
diamond  drill  hole  on  the  Li'tle  Long 
T-ao  p.roperty  of  Keystone  Porcupine 
'rold  Min-ts  being  put  'down  to  explore 
rbe  rontre  zon*  of  iron  formaG-n 
rearhed  bedri>;k  a*  dap'h  'if  33  f' 
wpiio  a  mud  seam  was  enoountared  a’ 
83  f.  depth, 

AornrdiPC  'o  IV  B  Airth,  M.E.,  the 
Vo  1  dnl)  hole  did  nof  encounter  coni- 
rriemai  vabie  :.  altb 'Ugh  the  hole  ha-, 
pi-roen  'he  oocurren'’e  of  the  u  'U  fo: 
nia"on  wfh  some  ovidenre  of  th" 


of  20  feet  Mo.st  of  the  equipment 
used  in  prevlou.o  operations  wa.s 
moved  to  .No  3  shaft  and  for  the 
Immediate  work  there.  I't'le  poed“d 
to  be  purcha-sed." 

Toronto  BorMU  The  FinAociaJ  TUnee  |  B51  T  e«t  Shaft  Sinking 

Toronto.  —  The  280  ton  millaig !  A  total  of  581  feet  of  .shaft  sink- 
plant  of  4;;afien-.8Ia;.drUe.  Mine.s,  |  ing  was  done  in  No.  "  shaft  and 

which  star'ed  operati'Dns  in  January,  505.6  feet  in  No,  .$.  '‘In  the  w-est 

Iff.l.i  has  made  a  profit  from  the  dat  j  end  of  the  No  $  nrehod.' .  3.800 

li  .-Mi  ted.  -tii'es  M.  A,  T  homoon,  tons  pe.r  I'ertiea!  foot  of  *7  grade 

pre  ideir,  iu  'he  company's  annual,  is  indicated  in-  surface  and  under 
rrpo-f  Ill  rer.iT'd  to  the  mill.  Dents!  ground  diamond  drilling  and  bv  de. 
R  \c.ir.  ni  ne  manager,  saj  s  'hat  |  voinpmont  work  on  tho  18n  ft,  leicl,  ' 


bU  .1 
13r.\i' 

Bralorop  Mir??  LM  . 

Tan.  G  M. . 

Ank  . 

I  s'’"'!."'*"*'."'* '"‘rr'T;.; . u..v  .7;.  iB-jnkpr rhi ft  . . 

PlHpooH  Kifkland . . 

ralKarvA-Ed  . 

CMlnir>»7t  Oils . 

^ an  Malar^ir  O.M. . 

PnreuDinA . . 

f  't'r’ld  Quart* . . 

Cas^l^TfpthAW'*’.  . . 

(  eptral  Pa*  Gold  M 
^h^rrl'a! 

Gommnn^’ealt.h  . . 

roniBgn.!*  .  ,  , 

ConlBurum  Mines  . 

fona  ??ne|tpra  . 

<“hrT.m!um  M  ^  P  . 

r  onp  rhihDtigtrnau 
Min*®  . 

pD»DP  ATin»sB  ^ 

E.tolorers  . . . 

I  ’or*  a!  Si«'*f'e 

FHrtrarlo  . 

Fapl  Malartl?  . . 

FalfonbndKe . . . 

Fed  Ki-'^kland . 

Foundation  Psta . . 

Francoeur  . . 

Gilliea  Lake^Poro. 

Glpnora  . 

Gold  Halt,  .  .  .  ^  , 

God  g  Lake  Mina*. . 

Goloale  ^llces. . . 

Gold  Eagle  . . ...  ....M  •w*  • 
Goodfi&h  Mining . 

Granam  Bouaquat. . .« 

Granada  Gold 
Grand  oro.  .  . 

Grid!  Wirhkana  Gold. ,  . 

Giinnar  Gold  .. 

Halrro^  S-xai"**  M 
Harker  Gold .  . ,  . 

Hard  Rork.  . . . 

Hargal  Oila  . — 

Highrrnod-Sarca#. 

Tloillnger  Cona . . 

Homefead  O 

HowftN  Gold  ...  ......... . 

Internationa)  M.  Corp.. . 

In t  N’kieJ  . . . 

.Tarola  .....  ^  . 

Jaok  ^’aita  . .  . .  . . . 

.....  „  .leliicoe 

mnnd  drlllm?  later  in  the  reaj  out-  e'l'npment  $32,762,  casing  and  tubing  ■[,  ''  rsn.  - - 

lined  anothp.r  orebodv  to  the  east  ,  ,  |  Kirk  Hudson  Be;.  . 

with  a  lengih  of  450  feet  .and  ■width  *  ^  reports  that  No.  4  well,  ;  Klr'^!*^^d  IbW* 

immediately  to  the  north  of  .Vo  ] 


•The  mill  flow  sheet  will  be  de-  19SS.  all  of  which  -was  derived  from 
'■eloped  bv  a  leading  engineering!  tbe  No,  2  well.  Oil  reven'ue  totalled 
firm.  It’is  expected  Uiai  mill  con-'  $274,148  from  which  royalties  total- 
structlon  will  be  commenced  in  April  Hhg  $lS8.6j5  were  paid.  Eield  and 
and  that  the  property  will  be  in  pro-  administration  expenses  amounted  to 
fitablo  operaUon  in  the  fall  of  1.0.53.  $-$6,927  while  depletion  'Uharge  was 
“Finances  have  be.en  provided  for  $23,312.  Drilling  expenses  for  Nos. 
the  extensive  development  and  con-  1  s-nd  3  wells  were  charged  to  cap- 
structlon  pro.gram  contemplated."  if^tl  expenditure  with  charge  for  No. 

J.  P.  Norrle.  general  manager,  in  $  being  $70,202  and  for  No.  3.  $6,467. 
h's  report.  state.s  that  approxtmateiy  Half  of  cost  of  di-tlllng  Uie  No.  2 


100.000  tons  of  $6  grade  ore  has 
been  developed  in  No.  1  shaft  and 
180.000  ton.s  '.vf  $7  gi-ade  'n  No  2 
shaft. 

"Development  work  in  Non  1  and 
2  shafts."  Afr.  Norrle  states,  "wa.s 


well,  or  $92,500  vias  also  charged  to 
the  same  account.  Rovahte  OU  hav¬ 
ing  met  the  other  haU  of  cost  of 
drilling. 

Bal.ance  sheet  as  at  tanuary  SI, 
loss,  sho'vs  current  assets  of  $77,- 


continued  until  May  22,  1937  with  ^f  whl'ch  $55,334  is  i-ash  and  $20.- 
favorable  results.  wLe.n  all  work  -'^9  due  from  Rnyalite  oil.  f  urrent 
was  suspended  in  favor  of  the  27o.  3  lisblliUes  lo'al  $110.2*71  of  ’'-hich 
cre.body,  which  had  been  outlined  notes  paj  able  -amount  to  $S5.S?5  and 
by  surface  diamond  drilling  for  a  nccountr.  paj  able  |lo.59''.  Rr>tar>- 
lengtli  of  40*1  feet  ■vlth  an  .average  equipment  less  ^depreciation  Is  car- 
width  of  approximately  32  feet  Dia-  b'l'^hinery  and 
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V  ill  bo  stanotJ  upon  rnmpletiou  of  .  hr'a^radiiiM.' 
tho  lattoi  well.  Th®  compau.'  s  do-  ] 
velopment.  program  .at  tho  pr®s®nt 
tlmo  is  limited  to  flnlling  of  No.  4 
amd  tjie  completion  of  No.  3  >n  tiio  { 
south  cud  of  Tiirnor  A'.all®.' ,  at  a  total 
estimated  cost  of  vi  hile  '  ash 

reduction  of  taO.OB*''  hy  'vay  of  eqmp.  | 
mont  sijpphod  leaves  an  estimated  ' 
expenditure  on  de'elopment  "fl.,,  ,u- 
*271,000  To  date  $30,'4'10  has  beten  KiJ-K'niev  4'l 
speut  on  No.  3  "  ell  leai'lng  balance  j  7.1, .. 

rcrpiired  for  completion  to  $240, foo. 

Mr.  Davies  states:  "Excludmg  i®. 
turns  from  the  ,\o.  2  'veil,  estimat- 
et|  re'urn.s  by  "  ay  of  tdas.s  "A  "  and 
"B  '  rights  amount  to  $137,501*.  If 
the  response  to  '  lass  "A  "  and  "P'  j 
rights  .are  "h  a  par  'vith  p'e'iou.?j 
SUbseription?,  th®  '-etting  aside  of 
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I  -I  KiwkI 

[  *1  I'lfMiJ  I  iiw(irana-e  'I'l  ust 

*'  MilM.j  N  pH-'k  Tru.v, 

I  llUtrlhiiitir**  GruiJi*  liu 

North  \uier  Tr'x*’  :,)p»re*  I 
Do-.  |9^,^ 

1  .  l9Ff. 

I  D.. .  ri.'.M 

I  *(  (iinuUli  e  T^iiat  -hare® 

I  Aiiu  rhiiM  <  iirn 

'\‘».w  Corp  T'u.-»t  I'tirMh  \f- 
'  ’  Do  ,  I  Matrib 

*(  Md  (  orpo  af«  Trust  Share* 

.  4  wlyln  Hlftti-k  la-lie* 

I  •  a'!4di4M*  In'Chiipient  Fuud 

I  *•  S  Ele-  Light  X  Pow.  \ 
|-  I-..  I, 

j  *  Do  .  \  ot’rig 

•  'Nation  Wide  '•‘^‘Urtriwa  'B' 

I  '  Do  .  '  oting 

•I  S  Funds 


•.•o,p*  tt  ,w,.d  Shara*  '^.ew 
*  an  American  f'^ust 
'  an  IiitornnMopa!  1>iu»t 
I  « ojimenn  ea' t h  L't  I  orp 

T  i‘  Tnipt  .1  a-«*r  ' 

'  Do  ,  D 
•iT.jppmder'-e  I  ru®l 
•(piart^rlv  1  o*  orpe  Sharea 


Finanrial  I'iitifs  rp(ir!,f><i  a 
r!a*s  i»‘.,i'!«  » In.  iir»  iiiit'rfsf'"! 
■.till  Hi'Ih  •<>  I'U,'  in.t-htmenf  -frurl. 
tie,-. 
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FURTHER  GROUND  ^  Heard  in  the  II'W.D.  DEATH  HAD 
GAINED  IN  WEEK  board  room  GOOD  INCREASE  IN 

STOCKMARKETSi''  - i  OPERATING  PROFIT 

L  ASi  money  eonditlone  provide 
_  ,  .  •  u  -t-rf  only  a  foundation  for  Influence 

KOOMv^lt  D«feat  in  House  of  factors  of  recovery  according  to  |  Shown  at  $48,260  as  Against 

Brought  Broad  Advance  in  I  f^ich  Investors  Service  of  New  $10,577  Is  Preceding  Fiscal 

Saturday  Session  '  \ork:  "if  we  were  to  rely  to  a  great  Year 

_ _ _  extent  upon  the  supply  of  money  as  _ 

HELD  GROUND  WELL  ”  .  j  *  LIQUIDS  ARE  HIGHER 

movement  of  business  activity."  the 

The  stock  markets  regained  fur-  *^*^  *''"^'^*’*  economic  Toronto  Rurenu  The  Ftnnnciel  Tlmee 

.  j  .  .L  .  ,  picture  would  ho  d  more  encourag-  ...  ^  _ 

ther  ground  during  the  past  week. ,  ,„.ospects  than  are  -enc-ilU  '"''"n'"-  -  "  H.  Reath  *  Son 

rh’pfl''  hv  vlrtnr  of  rapid  upward  y..  nvi«font  profit  waa  inoreawed 

.surge  during  Friday  and  Saturdav  existent.  .Mtempti-  ... 

sessions  Sattirday  was  the  big  ses-  *V‘!  ttfti  fur  the  first  time  since  1930 

s’on  of  the  week  stocks  being  carried  .  j  **  siipp  y  o  money  j-jin  p,  „v(j,j„n  made  for  depre- 

up  smartly  on  a  turnover  of  nearly  '  he  tendeincies  of  the  bu.siness  .^ftor  depreciation,  a  loss 

1.5(10.1100  during  tlie  ^-hour  session.  ,  ^heonsis  often  have  based  shown  for  1937  as  com- 

Defeat  of  the  Roosevelt  Reorgan- !  cyclical  theories  on  the  j^as  of  $3,379  in  193t; 

i,,.ir,r,  KOI  in  ti.o  Uoiico  o ii  over  fdctor  of  moiiey  rales  in  the  eco-  _ _  i 


Heard  in  the 

Board  Room 

Easy  money  conditions  provide 
only  a  foundation  for  Influence 
of  factors  of  recovery  according  to 
f'ltch  Investors  Service  of  New 
York:  "If  we  were  to  rely  to  a  great 
extent  upon  the  supply  of  money  as 
a  principal  factor  affecting  the 
movement  of  business  activity."  the 
service  sa.vs.  "the  current  economic 
picture  would  hold  more  encoiirag- 


MONTREAL,  APRIL  18.  1938 


Stock  Listings  on  H  HIGHER  EARNINGS 

Canadian  Markets  j^j{£  R£P0R7£D  gy 

IMPFRIAL  OIL  CO 

1  .share,  of  oommon  storU  to  hr  I  IIuI  Ulll/llj  Vlll  VV« 


The  stock  markets  regained  fur-  '  'I.  , 

ther  ground  during  the  pa.st  week. ,  encourag- 

rh'pfiv  hv  virtue  of  rapid  upward  k  ' gener.illy 

.surge  during  Friday  and  Saturdav  ">nceded  to  he  existent  .Attempt.- 
sessions  Saturday  was  the  big  ses-  '""'’dually  have  been  made  to  cor- 
.smji  of  the  week  stocks  being  carried  ritrecjly  the  supply  of  money 

up  .smart I V  on  a  turnover  of  nearh  the  tendencies  of  ihe  bu.sine.ss 


TORONTO  STOf’K  EXPHANGF 
I  STEDMAX  FROS.  t.lMITRP  -  10?, 
Ooa  .shares  of  common  .stock  to  hr 
listed  for  trading  April  19 
rteker  Ahhrt»iatinn:  fiPM 
I  Reffitrtrar  av<i  Travjiirt  Aae-nt — tiiiar 
anfy  Trust  Fo  of  Canada.  Toronto 
I  Cirm.pn.nij/  Originally  nrganir.cd  I90X. 
incorporated  under  T>ominion  I’orn 
panies  .Act.  1912.  Roth  wholpsaic* 
I  and  retails  .stnallware.s  selling  at  S 
cent  to  $1.  The  company  maintain.s 
a  whole.sale  warehouse  in  Toionto 
and  operalps  17  ret.sil  stoves  of  whiiT 
five  are  owne^^  and  42  are  lea.sed 
In  addition  a  franchise  has  been  ex 


|||/1||pn  PiniTI&fPC  I  cash  af  $6,698,950.  Dominion  of  Can-) 

nlllHr  K  r  AKNIIlllil  ^onds  at  ,$34,642,922:  accounts  oft 

lllUllLlll  LinlllllllUU  .$11,(1.50.002  and  investments  at  $30.-' 

ADC  DCDADTCD  DV  \on-currcnt  as.scis  include 

AllE  Kr.r  lln  I  Ell  D  1  miscellaneous  iuiostments  at  .$11.-, 

4a««u  atui  *  141, dSt;  and  Invcstmciit.s  in  .siihsidi- 

IMDIiDIAI  All  I'A  companies  at  $.51.051,6,69.  The  j 

llfll  IjIiIAL  IIIL  LU*  :  latter  shows  an  iiicrea.sc  of  $2,86.5,- 

I  229  for  tiie  year  most  of  which  is  1n- 
Ki  t  '  _  gonn /wwi  •  crra.sp  in  indebtedness  hy  siili.sldia- 

Net  for  1937  Over  $800,000  in  Deferred  and  prepaid  charges 


DIVIDENDS  DECLARED 

and  Other  Officiaf  Notices 


Excess  of  1936  Fipire  at 
$26,452,157 

98  CEF^rS  ON  STOCK 


total  $223,327  and  goodwill  and  pa¬ 
tents  are  earried  at  $233.  Capital 
assets  are  earried  at  eosf  of  $106,- 
626,226  against  whieh  there  is  a  de¬ 
preciation  reserve  of  $66,817,795. 
Total  of  all  iissets  i.s  $  1 78. 83:1,0.32 
The  26,96.5,078  .shares  of  common 
slock  are  carried  at  .$77.97  t.OilO  while 
rapila!  surplus  is  $1.5,261,192  and, 


ization  bill  in  the  House,  with  over 


when  ihera  was  only  partial  provi-l 


100  followers  of  the  government  "‘*'nlc  stnieiiire.  Their  hypothesis  for  depreciation.  Working  cap-  Offt<v_27  Willmgton  St.,  West 

pfiptrihutinc  thereto,  was  the  spark  been  modified  hv  developments  j,j,|  ijieppajjpd  during  1937  to;  Toronto. 

whieh  lighted  the  hlaz.ing  Saturday  eoiiple  of  years  $29l.:iS.5  from  $246,896.  f.ance  R.  "  J”;'’ 

Of  the  eiirrent  status  of  easy  president  of  the  company,' 


market.  This  check  to  the  President. 


indicating  that  Congress  i.s  chafing  "ibney.  one  may  rx^peci  no  more  ,„a,p,,  ,hai  it  is  not  yet  possible  to  donnld  and  Clarence  R,  Pettit  Toi 
UTider  hip  ;nitorrafir  polioipp.  was  na-  a  foundation  for  fhp  forrop  makf*  any  definite  estimate  of  onto. 

Turallv  received  loyfuMy  in  ^^'a^  lead  to  recovery.  Tnder  the  t>,j5inesp  hut  '‘thus  far  sale.**  have  j  rapiffiiuo/ifw  —  (at  March  1.  I!i3a> 

ptreef  which  ha?  heen  tlie  target  for  <'<'onomic  system  now  prevailinc.  the  pjpf  about  equalled  for  the  Auth  Outaf 

TOUch  of  Ms  ‘  reforTn  "  leffislaiion  Tt  pursuit  of  profit  Is  the  Initial  step  same  period.”  )  Shares  Share 


a  wholesale  warehousr  ui  'Poiontc  Toront*  Bureau  Th*  Financial  TImaa  mi»ii  '  ‘  '  ‘ 

and  operates  47  ret, sil  .stoves  of  whM'h  '  Toronto,  —  Imperial  Oil  Idd.  had 

five  are  owne^^  and  42  are  lea.sed  ,  ,  profit  of  $'’6  4,59  1.57  in  the  vear  tairied  .it  ,$,,.9.t,9id 

In  addition  a  franchise  has  beep  ,  ■  C  pi  o  T  im-  i  i  eaidtal  surplus  is 

tended  to  96  stores  nhich  handle  ^  December  .31.  193..  „„rp1„s  Is  $.5S.61«,831. 

Siedman  products  exclusively.  The,  equal  to  98.1  rents  per  share  on  thei  _ _ 

majority  of  .stores  are  located  *n  i  26.965.078  shares  outstanding  and 

tlnlario  but  stores  are  .al.so  operated  '  compares  with  $25,628,285.  nr  95,04  AMnOnW 

m  Ihe  Maritime  provinces,  Quebec'  rents  per  share  earned  In  1936.  IvlljLi  1  llvU  ol  I  Avf 

and  .seven  fra  nchi.sc  .stores  are  local-  yhe  increase  in  net  profit  on  re-;  , 

a  ..  fining  and  marketing  operations  ini  rYCIIlMCr  IlY  I  1 

ToroX  Willmgton  reduction  in  LAtllAnUL  Dl^Lti 

mrrcfor,s  '-  Samuel  W,  Stedman.  Kd  »1epreciation  t e.serve  since  actual  net  - 

eard  I.  Stedman,  Brantford,  lint.,  fartimgs  on  operations  siiow  a  de-  d  j  j  c:  GovernmP  I 

George  H.  Stedman.  Doiigia-s  t  Mac  crease  of  $401,073  before  provision  Keaucing  2>ize  OOverninsj  I 

donnld  and  Clarence  R,  Pettit.  Tor-  for  depreciation  and  income  lax.  Appointing  tjeneral  IVlan 
•'■'uto.  While  dividends  from  subsidiaries  is  and  As.sistant 


MEETING  APPROVES  I 
EXCHANGE  BY-LAWS 


Reducing  Size  Governing  Board 
Appointing  General  Manager 
and  Assistant 


The Royal  Bank  of Canada 

IHVlIillMl  >0.  '.’03 

NOTU  F  is  heu'b.v  given  that  a 
dividend  of  two  per  cent 
I  being  at  the  rate  of  eight  percent 
per  annumi  upon  the  paid-up  cap¬ 
ital  .stork  of  this  bank  ha?  iieen  de- 
elared  for  Hie  eiirrent  quarter  and 
will  be  pa.vahle  at  Ihe  bank  and  its 
hranrhes  .in  and  after  Wednesday, 
the  first  day  of  .tune  next,  to 
i  sliareliolders  of  record  at  the  rlope 
of  bu.siness  on  tlie  .Toth  d^v  of 
April.  1938. 

Ry  order  of  the  Hoard 

S.  G  DORSON. 
General  Manage^. 
Montreal,  Qne..  April  12,  1938, 

Tlie  Cinadlan  Banket  Conmierce 


,vas  also  accepted  as  a  good  aiigiirv  the  initiation  of  production.  1  niil  W.yking  capital  i 
for  business,  indieaiinc  as  it  d.o  'hat  forces  making  for  business  profits  of  necember  31:- 
I  ongress  is  beginning  to  beron.c  are  more  elearlv  demonstrited.  1917 

rpeiiv  conrerneri  .aiioui  thf  'political  whether  hv  (Governmental  .lelion  or  i  » 

depression"  as  it  is  now  being  styien  b'  renewed  confidence  of  business  JA'”  j'*'*''  ■ 

■'larket  enthusiasm  rlwindleri  as  t.ceif,  en.ap  of  monev  rates  ran  be 
tjie  current  •'veek  pi ogic.sspd,  hut,  onlv  ,1  potential  influence  for  a  bust-  M'orU  ■  ..r.  194, is 

after  ai.  orderly  de.  l-.nr  it.  prices  .>r.  nest"  '.iptiirn.  Thp  Rn.ard  of  Gover 

Monday  .'•n  a  tuit.ovei  ..f  nst  over  nnrs  .if  the  Federal  Reserve,  al- 


W.yking  capital  position  follows 


1917  I9»P  I9J5 
i  »  t  I 

12(1.711  281.999  281.128  . 

17.170  14.161  21.014; 


10,000  6,1.00 

120,000  90,00.) 


■A  reduction  in  the  size  of  thd  g.w- 
erning  conitniifee  of  th.’  Montreal 


IHVinp.Ml  NO.  ‘20.5 

Notire  is  hereby  given  that  a  divi¬ 
dend  on  Hie  paid-up  eapit.al  stork 
of  this  Rank  of  one  and  one-third 
per  cent  fiir  the  two  months  ending 


i.K'h.ooo  shares,  ot  r 

ooo  chares  les^  ti.i.t. 


inor.-  than  :’d",-  'hough  they  havp  t.ampered  .9  go.id 
t.  for  .'iaturda'-  s  qpa!  with  the  monetary  system  dnr- 


2-dav  cpspion.  a  firming  K-ndeii.y  .pe  -he  past  rniiple  of  ypats  as  a  latter  Hen.  shows  an  mrrpaso  of 
u-qc  In-  ciirienrs  during  'he  Tuesd.ay  mean-  of  prevpn*tnc  booms  and  de  ihO.iioo  .luring  the  year  as  a  rpsuit 
and  M'pdnesriav  =essi<in.=  F.ir  the  ftattons  has  arknowleriged  'hr.  'art  of  incre.ased  business  and  the  neees- 


\torU  ■  ..r.  794, ial  746  891  742.074  1  mlum  of  not  more  than  lOCT  of  par 

Included  in  current  .assets  are'  value,  c'onvprtthrp  Into  common  on 
rash  of  $26,152.  Dominion  of  Canada!  "J  'ivo  -hares  „f  common 

,  ,  .  i-i  .  jn-  *or  each  share  of  preferred.  |s.sups 

bonds  ,9t  J99.482.  rereivablPS  of  $2o.  |  proreed?  of  issue 

s.tl  and  .nvrntorins  at  $168.33.  The  „.,pri  rerieen-.  nrpvlruiia  iaqha  nf 


Whilf*  dividends  from  subsidiaries  is  and  Assistant  !  •  r*.  i  •  .  •> 

Cirntniisatiov  —  (at  Marrh  1.  19,991  -  „p  $25,286,701  from  $22,182,023  in  .  .  ’  Notire  is  hereby  given  that  a  divl- 

ok’'*^  ‘’efo're  provision  for  incmie  !  a  reduction  in  the  <t|z,e  of  thO  gov- 1 POid-up  eapit.al  stork 

„  „  .siti.iies  btiaies  such  dividends  exceeded  aggre- I  _  ibis  Rank  of  one  and  one-third 

P^f.  $.50  par..  to.ono  K.ooo  snb.s1diarie.s  by  ;  committee  of  Montreal  p.,,.  foi  the  two  months  ending 

N^  '^im^ed  rtem  -  • ^  ■  '  only  $4..576.400  as  compared  with  «'"<■!<  exeha.nge  was  appr.ived  at  a  fioih  April  1928  (being  at  ihr  un 
f'limiilattve  dividends  at  $7,617,720  In  1936.  This  indicates  |  special  general  meeting  of  the  mem  ('hanged  rate  of  eight  per  rrni  pet 
the  rate  nf  K'-'r  pn  vrar  payable  aggregate  net  profits  of  snbsidiaries  i.,p,.p  exchange  held  April  12.  has  been  de.  lared  pavabl® 

qiiarterlv  taniiary  .  \pril,  .luly  and  to  havfi  been  $20.710.:i0i  as  com- j  ..hanges  approved  included  Canadian  funds  at  the  Rank  .and 

Ortoher  1  Redeemable  at  a  pr.  pared  with  $14..564.303  in  1936.  I  ,,,p  appointment  ..f  a  general  mana-i>'r'  branches. 


value  cevve-^.K'  I r. • v.  e  er,  '  onadhuu  rcfinine,  j,pr  and  .tp  .assistant  manager 

val  IP.  c'onvprtlh.p  In.o  rmiimon  on  ^  marketing  operations  increased  .  .  .  .k  t  i 

thp  basis  of  two  -hares  of  c.inmon  -o  i-o  from  $'’08'’ 941  in  19'16.  According  to  the  hy-law.s  as 
for  each  share  of  preferred.  |s.siier|  ,  .  _i „er  rent  aine.nded  at  the  incptinc  the  govern- 

In  . Tilly,  I9.T7.  and  proceed?  of  Issue  0’  r.vn  r  tl  e  r_„fe  oor  'Og  committer  In  future  will  have 


hers  of  the  exchaiigp  held  April  12.  has  been  dei  lared  pavahle 

ttther  (diauges  approved  included  ^  anadian  funds  .it  the  Rank  .and 
the  appointment  .if  a  general  mana-ihf’  branches. 


I  This  dividend  o  ill  he  pa.id  on  and 
after  2.nd  Mai'  next  to  s.liarchoiders 
of  record  at  the  l■]o::c  ..f  business 
on  flip  31?t  M.arch  19.38  The  Tranr- 


iised  to  red^m  previous  issue  of  of  total  members  instead  of  fourteen will  not  be  e|.i? 


6-da’  period  fr.im  the  close  on  Wed  .(saf  influence  o 
nesday  xpri.  8fb  tr.  the  cl(>so  .m  on  bu'Tes'  'iisy 
VX'ednesda’*  April  t,.fi'i,  the  A.  R  f,v  other  factors, 
aieragc  of  69  stocks  gained  almost  ^ 

"  P'^ints  Canada 

'  losing  priie-  on  kef  Issue?  in 
\e«  York  on  April  8  .ynd  April  15,  f.owct  tiivcni.ii 
,n.c  as  follow  C  r,  .6  Stpe:  nij  .,  ’oaerom' 


Canada  I’tiekers 

lUVFIlTtNrV  '3  ’}Tlf^O»'- 

Moor!  fn  nrrnyn*  nil *1  pn 


ebem  13  isij.  Anaconda  hecime  tn  Onada  P.yrk.rs  I.-d 


nfliienee  of  the  in’erest  ra'p  si'v  of  carrying  larger  stocks  by 

s'pete  may  bs  enf'e  v  o'fset  rea.son  .if  slow  mill  deliveries  on 
ler  factors."  steel  In  addition  to  current  assets 

¥  46  ¥  the  company  ba.=  cash  surrender  ' 

Canada  Ptiel.-ers  value  on  life  Insiirance  of  $54.11.5 

ct  tnvc.iorv  v:.i;|e=  .  uude-..  Fixed  assets  are  <  arrled  at  $8,3 1,126  . 

to  .aeroin'  •  he 'ai,',c;p,s teri  5f.er  deduct, nc  depreciation  re.sprve 
e  tr.  t'anada  P.3rk.rs  I.td  ea-i..  '’f 

or  -nc  ve.9-  endeti  March  31  >”1^  "rcanizati.m  expense  re- 1 

Prc;.,o,na  v  estimates  'ndU 

,0-. -or  outstanding  inn. non  shares  of  class 
el  prof]'  some  .»i  jn.i.ivnn,  or  .  ,  ...  ... 

,,  ,  u  .  .  .s  J  A  stock  on  which  dividend.s  were 

•n  Ip.ss  th.ir.  (n  'he  vc.nr  en.len  u  . 

.1  I  .  $11  8.1  per  share  tn  arrears  as  at 

•  il.  in.,,  tin  tb  s  basis  earn-  ,,  ,  m-.-  j  -ooor  u 

..  s  J  December  31.  193,.  and  .->0.000  shares 

r.  'he  e.iniiM..n  would  he  around  ^  .Surplus  is  $21. 

per  s  ate  ciinpa.e  938.  with  depreriafion  not  fiillv  pro-, 

n  the  previous  vea-  wh’ch  still  .  ,  •  •  i 

the  >3  eomnion  dividend  rate  ,  ,  ,  .  »  . 

.  s  Income  .md  surp  us  aceoiini  fo 


Common  ■  Present  common  stork  re 
pre.sents  a  spilt  of  9(1  f.ir  one  .'.id 
I'ommon  .share.  Current  qiiaiderly 
dividend  rate  t.5  eent.s  and  bonus  .-f 
10  cent's  was  paid  .April  I 
6X»m,nmn.;  r'o.nftnn  In  rhe  fisca' 


a  seeret.iry-trea surer,  five  tirdinary  '  , 

members  and  three  .odiisory  mem-  Poronto,  istb  M.arch,  lo,,s 
hers.  The  latter  .are  to  be  elected  ,  . 

from  among  the  partners  of  the  PFNMANQ  MU 
members  of  the  exchange,  |  I  lialNlTlrilNw  Llli 

.At  pres.nnt  tJiere  are.  in  addition  '  . . 


'4-97%  Kennerot.  30%-33\;  (len-  ff”  *1’''  ^Pheri  March  31. 

^rai  Motors  28  ,-32%  (brvsler  to  Prpl'ni.na  y  estimates  'ndU 

4^3,  du  Font  96''s.l03%:  North  cate  net  pmfi'  o'  some  .$1 .100,000.  or 
AmericM:  1.5',-16%  (  ^  It  '26',.  ?«40.0(.it  Ip.ss  -her,  (p  'he  ye.ar  ended 

tsY.  Standard  of  N  .t  4,3c,-i:'%.  'torch  31,  I -t. 3 7  lu.  rli.s  basis  carn- 
Amer  sn-icpc.  ';3-36\  r  .<  Hub-  mg?  on  'he  common  would  he  around 
hV-  '6  3,  Sears  Roehuck  .51S-  fcr  share  as  empared  with 

55»,  '  American  -  an  82-86.  Allied  *'  'he  previous  yea-  wh’ch  still 

Chemical  1.32-1421,  .  iGeneral  Flecnc  common  dividend  -ate 

Sn%.34i,  and  Fohns  Manvdle  62-  "  cR  eovered  Wch  inventories  as 

p.,  ■  er.iging  from  $5.000.000  to  $6,000,000 

'*■  Sume  Re.9Ss,irinB  News  chiefly  n  commodities  sub.ieet  to  -a- 

Mhile  the  l.tisiness  and  industrial  fliietiiations  in  pnee.  Canada 


lows  for  fiscal  years  endivl  Itccern-  $*’9'-''06 

hpr  ol  :  *  rr.  xt>t 


pr^feired  .xtork  on  which  dlvi  Bhnrc  BS  roitiparod  with  11.43  cpfits  ‘  ‘  , 

demls  were  paid  from  1927  to  retire  I  par  share  in  1936  Dividends  from  '’’f  pre.sen..  Ihe  eommittee  will  m- 
menf  phis  arrears  for  192.5  and  1926  '  auhsidiarv  companes  al.so  showed  an  rlllde  a  chairman,  a  \  ice-chan  man. 
07*1  mrtn  ■  pfpsftnt  cnmmoit  ^toi-U  tp  i  increase  to  $92  330  51.5  from  $19.-  «  .fecret.ary-trea surer,  fh  e  ordinary 
prc.sonts  a  spilt  of  9(1  for  one  oid'^jj,^.^  interest  on  investments  „  as '  niembers  and  three  advisory  mem- 
common  .Share.^  Curcont  qiiaiderlv  *,o6u,23.5,  Ihe  lank  hers.  The  latter  .are  to  be  elected 

dividend  rate  t.->  cent.s  and  bonus  of  aonsrfrooTii  bad  -i  loss  of  8'’15-  f'n'n  among  the  partners  of  the 

I 'I  rent's  wft5  paid  \r*rT]  }  f't\r  dpparfmPDi  nad  .i  loss  ot  * 

Portion  In  the  fisca’  668  as  compared  witli  a  profit  of  $1.  members  of  the  exchange, 

vear  ended  T'ecember  91.  1937.  net  |  403. 30I  In  1936  and  there  wa.s  .9  net  .At  present  tJiere  are.  in  addition 
nrofit  earned  t'O  .s’li-pUi.s  was  $268.  |  loss  on  .securities  of  $219,991')  as  com-  to  the  officers,  six  ordinary  member? 

2sn  as  compared  with  $,7S.S76  tn  |  pared  with  a  net  profit  of  $981,511  on  the  coniniittpc  .and  five  govern- 

19.96  and  $1'’9..s4s  m  t9.38  Assets  at  ,  ,  ing  members,  the  I.Mter  elected  from 

r4T''.M*Tv'h-ch  $^^' was'’  current  i  nividends  amounting  to  .50  cents}  among  the  pa-tners  fn  accordance 
with  ca.sh  on  hand  of  $.532,907.  re  '..per  share  with  extra  payments  of  with  the  amcudmcni  ilie  term  cov- 
ccivablcY  of  $1  91,280  and  inventories  i  "5  cents  per  share  were  continued  eruNig  nienii'ci  has  hoen  altered  to 
at  .$412,941  Current  'labilities  to  j  and  totalled  $33,706,347  Since  pay-  .ad\  isorv  nicmlicr 

tal'ed  $87,444.  Reserve  of  $59,599  j  mpnis  to  abareholdera  exceeded  net  iii. inner  oicbl  out  of  the 

for  real  estate  .ovpjed  ontire  in-  profit,  earned  surplus  was  reduced  p|pvcn  ni.-inberr,  of  the  governing 

(C.stment  In  real  estate  Preferred  |  ,  ,,s31  from  $65,869,022.  AVork-  ..ommittcc  will  he  .'xrhan -c  mcm- 

phaT'C:  cflrT’Tpfl  fr,00.0TMT.  fh«?  coni  I  ,  _ _ 1  «tM  •’•'0  ^‘^nininTcc  ^^1N  r»*  »  m  lu 

moil  .shares  at  $t  and  surplus  w’rs  j  3*8  eapi  al  '  '  bers  (iropcr  and  tnrcc  will  be  repre- 

01.006.  ^hl  from  $1  1.088.190,  seniat.iio.s  <if  the  iiaitncrr.. 


Ry  Order  of  the  Board. 

A  F.  ARSCOT'T. 

General  M.anager 


PENMANS  LIMITED 


vestment  In  r-oal  estate  Preferred 
share,,  carried  a*  $500,000,  the  com 
tnon  shares  at  $t  and  surplus  was 


bright,  there  were  some  mildly  ''e- 
p.??urin2  developinents  m  the  news 

of  the  week  Kiigineerinc  cotistruc- 
tiop  award?  in  the  T'_S  during  March 
„-cre  the  highp?’  for  that  month 
.since  1930  and  showed  a  ga'n  o'  32 
per  CPU'  over  Ma'ch,  193,7:  they 
were,  however.  dowT  7Cr  from  'he 

iportpr  month  of  Fel'ruary  this  vear. 
'lale^  n'  new  ca'  ?  tn  March  regiFtcr- 


Packers  ne’  profit  is  siih.lect  in  large  '^c"  c’ 

rieereo  fr>  eKao^e  lo  (rn-er.fo-.es  .  et  Less  f  , 


re-'  degree  'o  change  in  Inventories  \al- 
uec  from  one  year  end  to  the  next 
riK  -  vegetable  nils  alone,  it  is  prnba- 
j,rch  ^  *he  companv  has  had  to 

nntli  '”^9*’  w-rite-downs  amounting  to  .sev- 
^.-)  eral  hundred  thoiisanri  dollars  while 
hides  and  wool  are  well  under  the 
the  market  of  a  year  ago. 

•ear  ¥  ¥  ¥ 

:ter-  I  niled  $'npl 

1tir»  f'nupd  Ftiel  Investments,  1,1m- 


c-d  ’he  'its'  gam  for  any  month  sinr^  f'nued  Ftiel  Investments,  1,1m-  .rui 
TijD  of  last  vear  and  domeptio  de-  ited.  directors  have  declared  a 
bveries  contiruied  to  gain.  The  m-  dividend  of  $i  per  share  on  the 
croa-se  in  reta'l  sales  was  less  than  preferred  stork,  payable  \t.av  1  to 
sea.ional.  however  shareholder?  of  record  .ApH]  15  fiiir-  ot 

gteci  .vrieratioTi s  rieoPned  2  points  itig  1937  the  companv  made  two  pav  owm 
for  :a?'  wee'-  hope-  are  enter-  ments.  $3  per  sharp  on  August  16  date 

fained  that,  with  increased  produc-  and  $1  ner  .share  on  Dec.  15  These  speti 
tion  schedule®  for  niaior  automobile  w-ere  the  first  dividends  to  he  paid  *9’i' 
produce-?,  there  will  he  an  expan  since  Oct.  1.  1931,  and  were  interim 
Sion  tn  demand  starting  around  the  payment?  pending  announcement  of  > 
end  of  thi.s  month  f  Pian  of  reorganization  This  plan 

.Shipments  O'  finished  steel  pm-  ha.s  still  to  he  annoiinced  but  is  now 

d'lets  hv  I'  .'i  C'lrp.  In  March  show-  under  consideration  hy  a  special  * - 

cd  an  Increase  of  97.176  ton?  over  committee  of  the  Hamilton  City  i  Rec< 
I'chriian'  a'  572.199  ton?  They  were,  '  oimcil.  j  A'( 


however,  lower  hv  842.298  tons  a® 
compared  w  th  Mareh  shipment?  last 
1-car  n'  t.tl  1.399  ton?.  Shipment? 
Ma-ch.  1936.  were  783,532  tons. 


¥  ¥  ¥ 

N.  T.  Opinion? 

.No  relative  change  i?  noticeable  in 
this  week's  .Advisory  Serviee?.  "The 
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The  .innual  itienting 

will  be 

held 

T’lesdav,  April  3fi.  at 

11. .30  a. 

m  in 

the  hoard  room  of  Playfair  I'o.. 

j'lii  Rnv  St. 

POST  or  4TRI’0R  rS 

( kovernmeiii 

nrvned  ai^port.^  he'tvr’  CO’S*  tir.13  616  (r* 
dfito  u,  fi/idltinp  O'Tvernment  ha*' 

^284.0(^0  In  the 

!  ghimg 

fl  nd 

er|Tiii>P'n*f  nf  munKipal 

airport.?. 

plu,- 

$140,000  F.firpppJal  pran*^ 

t'l  Pain’ 

.Fohn. 
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Record  of  (  ompanv  Kaming?  for 

Year  1 937  .... 

2 

rnUllN'm  S'TOCK  FX''H:AVGK 
f'rrnlmnd  Ciold  .Ifittc.s,  l.ymxted  po.sted 
for  trading  on  Toronn  Sto'k  F.x 
change  on  April  l.st. 


391  from  $>  1.988.199,  seniat.ive.s  <if  the  partperr.. 

ronsiimption  igHin  I  p  The  annual  meeting  "f  the  ex 

In  detailing  the  trend  of  opora-  'hange  will  he  held  on  Mav  19i1 
tions  in  19,37.  G  Harrison  .'6mitti.  "cvi,  at  wliidi  timo  the  .annual  e]er 


o  tnp  nffirors.  SIX  orainnry  mrtnn^rs  '  IIITITIENP  NOTirF-t 

tn  fhp  rnnmiiftpo  and  fivp  govern- 1  _____ 

ns  munibors,  thr  laHwr  plprtpd  from! 

inion;;  thr  pn'  fnrr.s  fr\  fTrcordancP  ^  NOTICE  ip  hereby  elven  that  th© 
vith  Hie  .am.'ii'lni'  iii  the  term  cov  •  iMvidend?  have  heeu  ds- 

ruNig  nicmh.'i  lias  hoen  al'erert  to  f'”- 

dvisorv  mcml.cr  April,  I938 

.  ...  ''9  'he  I’roferrrd  Stork,  one  and 

In  thus  m.atuier  mclii  out  of  he  [  (Vi-'r).  pavahle 

Ipven  Iii'-mherr,  of  Hie  governing 

onimittec  will  he  .'Xrlian."'  mem-  holders  of  record  of  Hie  l'1-i  dav  '’f 
CIS  proper  and  t'nrcc  will  be  repre-  April  1938 

eniat.ive.s  of  Hie  partperr..  j'  Dq  the' Common  vStock.  t'eventy- 

The  antiual  meeting  "f  the  ex- I  five  Cppts  I7.5r1  per  share,  payable 
hange  will  he  held  on  Mav  19ih  on  the  I6H1  dav  of  Alay  to  :'hare 


president  of  the  company,  stales  that  lions 
there  was  a  further  Increase  In  con-  '" 
sumption  of  petroleum  products  in  -'n 


which  tunc  the  annual  c]or  '  holder?  of  rccorrl  of  Hi 
ill  take  place,  giving  I'ffcci  ,  Mav,  1938, 


to  the  amendments  in  the  hv  laws 
Another  amendment  passed  .and 


By  Order  of  the  Roard. 


Trnnuler  Aornt  nnri  ReotsCcir  ■  Th»  Ion  of  petroleum  products  In  AnoHicr  amendment  passed  .and  j  tioorK-fo 

Preniiei  Trust  Companv.  1.5  Rrcli  ,'a„aq.T  the  crimp.anv  maintain  effective  011  Hic  date  of  the  next  an  I  C.  H.  ROBIN&C 

mond  Street.  West.  Toronto.  Tran.s  )  ^  pr,^„ion  In  the  eiHarge.l  mar.  nu.al  mcpliiig  enables  the  governing.  Serret,ar 


C.  B.  ROBINSON. 

Secret,ary-Treas’jrer 


under  oniarM  charier.  rb','>pei'tv  C.'.m' ,  business  again  reflect  a  narrower  ager  ami  .an  assistant  manager  m  - - - - - - 

priee.s  12  claim?  coveniiE  128  .V5  margin  of  profit  and  a  heav  v  burden  stead  of  an  assist.ant^  .  i  Mnntroal  TrumUfOUC  rnmnunu 

acres  (p  AicA'ittii-  lovvnshtp.  l.at-iler  ’  nf  taxation  Total  t.axe?  paid  on  ('an  treasurer  and  an  .acting  .sccictnrv-  IVIUllllufll  llwniWdyS  uUlTiPuny 

Isik'  area.  Ontario.  'I'hc  ground  lies,  ^qian  operations  was  $6.486.6.57  as  Ircnsurer  as  at  present.  Tlie  general.  - 

loimedtatcl'  oa.vt  of  Omega  and  oov  )  ..ompared  with  net  earnings  of  $3.  manager  will  a.ssumc  a  niimhcr  -’f  ^  .NM' \I,  UF.VKR  $  I.  M  I'.MINR 

ers  over  (..ao'-i  ft.  ,.f  the  favourable,  p„rlng  1937  total  production  fh.'  duties  at  present  assigned  bv  the  vOTH'K,  is  herehv  given  that  the 

'i-->lnm:'e  zone.  I’rclimma 'V  surface  •  fi„ij  i.,  l-iov  to  H)e  secrcti  rv  t  rca  surer  ''('i'  c<  i.?  n*  renv  hU'I'  mat  ip 

ti-mh'ng  was  followed  bv  1  4  77  1  ft.  "'c  riirticr  Valley  field  was  bv-l.iws  to  it  .Annual  General  Meeting  "f  the 

of  diamond  vlnlling  In  96  holes  he  767.221  bbls.  of  crude  oil,  naphtha  as  well  as  those  prc..scntl.v  c.a  n  d  ^|,a retiolders  t,f  mON'TRFAI .  I  tlA M 


'i-->lnm:'e  zone.  I’rclimma 'v  surface  ,,  ...  fi„ij  .. 

ti-mh'ng  was  followed  bv  14.771  fi.  "'C  ruriicr  Valley  fle  d 
'if  diamond  vlnlling  In  96  holes  he  '6,. 221  bbls.  of  crude  oil,  naphHl.l 
tvvern  I''chruar.v  2.'t  and  lactober  8,  and  absorption  gastdinc  of  which 
1997.  The  drilling  explored  the  east.  Imnerlal  Oil  affiliates  produced  1.- 
ern  fwothurls  of  the  ilolomite  zone  244.338  bbls.  or  1.5  per  cent.,  and 
and  indicated  two  mineiabze-j  zonev.  purchased  anniher  195.979  bids  from 
one  in  the  .-cntral  p,.rtion  -of  the  pro-  ,  wr^Hoeers  At  the  end  of  1937 


Montreal  Tramways  Company 

VI,  HK.VKRVI.  MI  I  TINR 

Nni'li'F,  i.s  herehv  givop  (hat  the 


and  .absorption  gastdinc  of  which  nut  hv  Hie  .assistant  secrelary-lreas  ,  <  O.MI’ANV  will  he  held  .t 

Imnerlal  Oil  affiliates  produced  1.-  liter  Hc.ari  Office  of  the  (  ompan.' . 

244.338  bbls.  or  1.5  per  ernf..  and  ''I'b’C  clianges  were  passed  In  the  159  (raig  pi  roe- 

purchased  another  195.979  hhls  from  t.v-laws  'ieulmg  with  Hie  elecHon  nf  yy,.,,  Mnnireal.  mi  ' 
other  producers.  At  the  end  of  1937  new  mombers.  the  transfer  of  seats  ,',f  ^pnt,  I'p’.s. 


,  i.  .  TK  t  .  '"i  -"r  'he  Imperial  OH  affiliates  eonirolled  and  proxie.?.  'I'he  . . 

prrTMel'Vnd  deep'd  rill'’ holP.rsuM^^  fir  had  a  participating  Interest  in  98  mum  comnii.ssions  recentD  effected  '  mcptjpc  will  he  held  for  th. 

the  zones  arc  merging.  The  south-'  oil  and  ga.s  wells  in  AA'esterii  Canada  liv  a  rilling  "f  Hic  ch.airnian  were  receiving  and  con,  l(Jcriiig 

erlv  zone  show?  grade  of  $.5.92  over  nf  which  92  were  lorjited  in  Ihe  Tiir-  also  approved  ;the  .Annual  Report  and  I’in  inei,' i 

true  width  .of  16  ft.  with  the  wes'  ner  Valiev.  |  —  "  :  Slaiemenis.  for  the  electimi  of  Pirec 

end  still  open.  The  nocth  zone  drilled  Kxports  of  erilde  nil  produced  hy  \/_|  _  _r  I  ^Karnlv  lor;;,  the.  appointment  tif  Auditor--, 

for  2o9  ft  and  around  22.-)^  fc  depth  ipiperial  Oil  subsidiaries  in  f'nlom-  .  J  i  T'  J'  f'”'  .“'Ifh  other  luisinp:.;.  .I?  ma' 

't'tiV  ft  's‘^'t'’'ovei- '  'k.A 'feet' an^  $V  "9  Peru  totalled  26.731 . 138  hhls..  LoW6r  in  IVIarCn  I  rauino  properly  come  Iiefti-e  '-aid  mreting 

ovwr  s'4  ft  ”  Meb,'vv  ’  rhe  easi"’cnvl  iVf  increase  of  .5  87  per  cent,  over  :  The  Tran.sfcr  Rooks  w  dl  he  closed 

•he  shoot  at  56,5  ft.  depth  an  inter  1936.  Of  this  export  volume.  22.62  per  ms  listed  ami  traded  on  the  .  ft'cni  _  I  he  6ih  dav  ..f  April,  1938.  i" 


increases  in  mtni- 


N’pw  Departure  T’rosppciiis  for 
N  B  Bond  Issue 
Prices  for  High  tirade  Ronds 
Remain  Firm  . 


end  sHll  open.  The  nocth  zone  drilled 
for  259  ft  and  around  22.5  ft.  depth 
gave  X.5  65  over  9  1  fl.,  $8,7n  over 
4.68  ft..  57.52  over  .5.6.5  f>'et  and  $1.29 
over  8  4  ft.  iselovv  th'*  east  envl  of 
•he  shoot  at  56,5  ft.  depth  an  inter 


c'anad  an  market?  moved  'ipw  ard  Trader  "  in  Barron  ?,  one  of  Wall  "  esi  ’.'.'ill  Have  Fnoiigh  Mois- 


iiite  for  Germination 


m  svinpaHiy  with  New  5'nrk.  The  jitreet  ?  most  capable  conimemaiors.  lute  for  Germination . 

3fori*rea'  .■'lock  I',\i  hange  coiuhined  observe?  tbai  altlioiigh  new.?  i?  dis-  I'be  Sim  k  Kxehange  and  the  In- 

ave-.ago  of  3"  stork?  moved  'ip  3%  'inctl.v  negative,  the  ?tnrk  markei  is  ■  e,?tor . 

pr.in's  'o-  'he  wr-ck  and  'he  Toronto  acting  quite  111  acinrdanee  with  pre-  Reports  on  Brand. -Henderson, 

-'oek  Fvehange  O'"  2''  'ndustria:.'  e"dent  of  il.e  final  stage  of  a  iiear  H vd  1  o  Kleet rie  and  Dt her  Com- 
gaiTiev]  over  jir.int.?,  '  losing  price?  market.  panies . 


gainevl  over  (ircnt.?,  '  losing  price?  in 
f.o  iV(  dnesqay .  .April  S,  and  Werj. 
nci-dav  .  A’.iri'  15.  on  kev  i,?.-ue.-  on  'I.'- 


■  estor . 

eports  on  Brand. -Henderson. 
Hvdio  Klectric  and  Dther  Com¬ 
panies  . 


section  >f  $8.49  wa.?  secured  over  cent,  was  shippeti  to  (  anada  and  the  Alonireal  stock  oxcha 
'•  'i  ft.  .ami  while  It  appears  to  be  balance  moved  Into  world  Iratlc  u,;irkel  were  valued  a 

downwa'd  eyiension  of  the  north  Cnirie  nil  proeessed  at  refineries  at  March  31  193.8 

zone  If  may  cepcesent  the  south  zone.  T,aiara.  Peru,  and  Rarranca-Rerme-  „u,k  .x;  I'en  fic.g  5'';:  at 
h'U^s'^vIrag-^d  ^"ro^^r'ur't.’tnie  •>«'  '  -'•’n-hin.  totalled  8.457.895  bbls.  ,.,,.v,ous  ^iiotiHi.  ’  Thu 


jiiul  cNirb  '  C'tli  fl.'i.v  tif  .Ai»rl1.  boili 


nwu  kpi  u  pif  vHlut'fi  ni  j 

as  ;u  Mnn  h  r>l.  rt'JS.  ;is  ((iiiipTirofi  I  Jly  Ordor  of  tho  Board. 
w'uh  nt  the  (yid  thoj  PzA'CTn'  K 

nrovious  nioTLih.  Iliis  Is  tl>r  shnrp  j  Sorrotar^’ 


©p  oomparod  with  hhls.  in  drop  in  ;tn\  nioiuh  simp  .\pril 


With  hu.s)nf'S«  .''PI  for  rp\ivai,  Moo-  lApp'or^;  on  Burns, 
V  %  sirps.«i  Todav's  pofiular  hplipf  TiarTis  and  Othpr 


Montmal 

onipanips. 


prn’ral  :^onp  rnn  $^.75  ovor  ^  ft.  roro 
Ipnsr'h.  No.  h  hoio  whirVi  out  t  hp  tu  «i 
para.l'^l  hr.<hos  in  th^  ppiitral  zon^ 


■  r  5  ft.  roie  I  1936  Crude  oil  production  in  Col- 
riit  the  twi)  omhia  and  Peru  was  :ll.777.2I2  hhls.. 
■mral  zone  '  an  increase  of  3.17  per  cent  The 


39,  1937.  A'aliie  as  at  March  :’.1.  I9:'.7. 
was  .8S.f)9k.9!i(;.9.58.  I'lxclii'liiig  bonds 
the  total  value  of  .slock?  listed 


PATRICK  DL'13EE, 
Secret  a  rv-T  re, a  surer 
MG.NTKKAK.  rcbiuai.v  litb,  PijS 


"It  a  third  further  north  and  1  marine  fleets  of  Imperial  fill  Ship-  amounted  to  8  t.ji;:;,  1 2i!.‘;92  a;?  com  • 


the  Mont-eal  .'ttock  Mxchaiige  and 
'  i,rh  were:  Nickel  II", -17:  Smepeis 
.?"  .54Jo.  Ni-i-and;!  .53-5.5'',:  .wipt! 


!h;i'  encouraging  poliiieal  acimns  Discussion  on  Insiiranie  of  Kni- 

should  have  an  iiii|)oriani  favoiiraiile  pi".' merit . 

'  ffect  on  the  near  term  trend  of  "Hint?  to  Investor?"  for  Knqiiir- 


\a!i|p  «)f  'Ovpf  X.l 


ping  Co  transported  3i. 319. 157  hhls  pared  w  ith  $.'>.  I  23. 1  1  .S.::27 


(  at  "..5'.,-:!8: 
'  ar  prcfci '-p 


in''4-1 1  >o  : 
common  8>; 
:%:  Rridgc' 


'eel  iuisiness  and  Hie  markeis. 


ing  .Siihscriiiers 


fiow  nward  forces,  m  ihe  opinion  of  •''pe  .New  I;> 


ikmiie  Keonoiuie 


Sales  in  1938 


Impe'-ia!  Dil  I6-17U^;  Asbestos  longer  iiave  tin  resi  ra  Ineri  infliifnce.  Wide  Increase  in  Tax  liiirden  N, 

4,  Consfiiidated  Paper  t’A-'y;:  They  still  aiivise  Hie  eniphyv  ineni  of  R-  '  ompanies . 

dm  1’  13',:  and  Fraser  11-13.  tnoney  m  larefully  selecied  pur-  Company  Results  Hold  t')i  in 

'ha.se,?  I'lrsi  Quarter  .  ... 

./wrnrifn  w  rv  •  mti-i  .Standard  Statistics  admit  Hiai  de-  Three  Canadian  Ranks  Well  Fp 


59. .54,  Consfiiidaterl  Paper  I'A-"'?: 
Ah.'dm  1C  13%;  and  Fraser  11-13. 

BROKER’S  LOANS 
AT  LOWER  LEVEL 


stalled  .and  "n  Feb.  6.  19.58  sinking  compared  with  31.743,265 

wa?  started  and  has  now  hern  '  om-  ,  ,  ,  nor 

p!eie.i  lo  5(t9  ft.  with  a  stallon  <'Pt  bb.s.  in  19.>h, 

•at  27.5  11.  and  at.  1.59  ft.  but  firs:  Sensitive  f(»  I’X  t'fmditions 

work  will  be  dniie  on  I  h"  .seooru!  i  , 

mvel.  ,  'i'".  Srnilh  stales:  'Naturally  the 

ifrn/l  ntfirr  171  Yong''  Stri-et.  Tor  '  petroleum  industry  in  Canada  is  very 
onio  I  sen.stive  In  eondilions  in  (he  Pulled 

I tnrr-toi  x  ffooion  P  ('amphfll.  piesi-  States  where,  as  a  result  'if  Ihe  hu.si- 


Ftatio  of  brokers'  loans  continued 
iimhaiiged  ftmiii  I  he  [nevimis  iiionfhi 


ANGLO-CANADIAN 
TEIzEPHONE  COMPANV 

PRF.rF.RRP.n  HtVinFA'Ii  NO  IK  I 


follow  mg  i.?  a  i.ihluation  of  listings  ' -pi.  '' 
value  lo  indusini",  as  al  the  'Uid  *' 

'if  Mar''h’.as  emnpared  with  a  iiionMi  in"’ra’'i’6 
ago  and  ;i  .'cai  ago.  i  holder  , 


flaiion  has  alrcad.v  gone  a  long  way 


■Among  Kargesf 


but  ihev  believe  a  more  influential  Pi’ll i Hca I  ,A la rms  and  Change?  iip- 


lactor  I?  found  in  ihe  subiuei  genet 
of  hiisine.ss  confidentc  .n  poluieal 
and  "ther  iineertamties  Cndei  ?uch 


.set  Foreign  Exchanges 
'oiirts  ,A?ked  lo  Deelde  Whether 
Deposii  Receipt  Rinds  t  o 


den'  :  fieorge  Tough,  vice  presiden'  : 
\A'm.  I;.  MePhetson.  secret  a  rv -' rca.? 
urer:  Howard  .1.  lewell,  M  K.  ami 
W.  I.  Hussey,  til rect-.ars. 

Critnf'il  .A'lthonzed  5.099.p9(i  shares  of 
$1  pai  value;  outstanding  1.899.00,5 


ness  reression  which  began  in  the) 
late  summer,  substantial  slocks  of 
petroleum  p’  odiicts  were  offering  at  '  y^rirult.irai  im 


\'H|(f.  IS  h-r-bv  s-o  6„  U,.,)  H  dc-i- 

HeiiH  ■>!  Ope  -Old  t  hr-e  Per 

I  6ot.  I  i  Vr  ri-  '  in-  b-.ei’  d",  fired  on  'he 
5  t  ,  (  pm'lI-lilV'e  Pielerrerj  St'vr!-,  -('h* 

Cempaav  foi  'he  I’uar'e'  en.Joig  -Apn 
in.  nl6.  p.ovaMr  Mav  ?.  niH,  ...  ;M..ck 
holder  ot  record  .i*  'he  vloRe  o(  l,aR,ri*sv 
on  April  15,  I9i« 

fir  flrdcr  of  'he  Roairl. 

(.KiFI  HI  A  I’UKn'i'. 


rft  ■  99d  of  the  year  at  (vrlces  Inade- 


'ondinons,  the-. 


■onv  iticeil  that  Gold  f’l odm'i ion 


Montretil  Exchanafe  Member  '"''’'■u'liy  nwrier?  shouUl 


Rorvowinss  in  March  Down 
$2,9118,551 


bpsliatid  liquid  reserves. 
W'i-ding  In  "The  Annal. 


.?!"inewhal  Eowei  ... 

Gobi  I'l  r.di|,  i  ion  In  Canada  tn 
Atom h  (if  Ma rcb . 


■  plf'mpnt^ 

$V'  pai  v'alVie':  'out standing  1.'sno.0O5  ,  Tll'n  in  relation  to  rnsis  Hope  A'U^ohde  .(•  Ae- 
sha'ss  of  which  1.599.909  were  i.syiicd  |  was  derived  from  '•nnstrucllvr  ef-  ,  Ranks  A-  finannsl 
fr.r  pioppitie?  and  699. no5  sold  for  I  forts  by  many  branches  of  the  indii?  Cnm? 

'-a  h  of  $99,995,  An  opti.m  has  hern  f,  y  to  adiusl  the  production  of  crude  j..,. 
gtan'o.i  on  1,199.99.?  shares,  nxeicis  refinery  runs  lo  market  need,?  RreweriesA  Hot.. 


.514,410  529.741  5:11,245 


ran'o.i  on  1.199.995  shares. 


abie.  to  extent  of  9’  h'’r  success  of  these  efforts  will  hr  ! 


market,  aciion  with  'lining  in  <  anada  .'till  Has  .Ma- 


'lut  |(''■all.s  the  fact  Hiai  Hic 


i(>r  (krowth  in  '  anada 


col'!,a'e-a1  horrotwings  of  niembe'  decline  of  i''32  ended  tdi  '.ej-.  .-iigln  'riming  Price?  a  Kittle  Higher  in 


'irrn?  n'  the  Montreal  Sttork 
change  totalled  .811.158.8)1  a"? 

\fa-rh,31?'.  1938.  a  decline  of 


volume  rtf  I'ading  with  noHi'tig  re- 
seipbling  a  dramatic  climax 

III  I  be  opinion  of  poor's  A'lvisory 


Quiet  Week  . . 

Trading  m  Over  the  c  ounter 
.Mining  Seeiii'ities . . 


9 1.8. .5,51  from  the  pievioii?  month, 
wT-en  bran?  totalled  $17, 977,- 
265  At  the  onrl  of  March  a  year 
;r£o  borrowings  amoun’ed  to  $1.5.- 
7  99  586 

The  current  loan  figure  is  Hie  low- 
csi  on  recorri  sin'e  lime.  19:', 3,  whin 
borrowings  amounted  to  $12,921.75:; 
The  fnllnwing  lahiilatioti  r-how'  Hi< 
Montreal  Stock  Exchange  broker?' 
loans  bv  moinhs  from  Hie  beginning 
of  I'C.l: 


month  .'ervue.  mtelligeni  iieciilaiion  niusl  .'la  i  i,-i  lea  1  Record  of  the  .Sprij- 


b(-  based  upon  pHneme  and  leason- 
irig,  not  emotion  oi  guesswork. 
I'tider  the  circiimsianees  Hieielore 
tbev  ?ep  no  need  for  basic  in  aceii- 
mulanrig  speeulailve  fqiiiiies. 


Milling  aiiii  Oii  I'liniiianics 

,’?*  7  Xlsrr.rjtv  Cbl? 


■Aldma?. 

Ang.  Srjdtr'jrv 
Ariel.  (..,M  . 

Bsrhrr  l.-ird- 
Riria''"r'l  Ktrk 
H'tH  -Arik-rO, 


Vis)  Isnurt  r  V'  . 

79  r  h  r  rb-rjar'* 
'.’arvh  -  . 


Toronto  ’Change  Borrowings  p,",' '",y 
Down  By  Over  $5,000,000 

I  rrrnntr..  The  Toronto  Slin  k  i  p 

Exchange  nienibei  brri  rnw  lngs  on  <  hcmir.' 
'  rillaleral  as  of  Man  b  31st,  1938  w  <  re  j’-'' 
822,'J('9.418.  a  decu-ase  of  $5,6  4  1, 183 


ffom  Dr^\lf»US  Uinnth.  Al  I|iP  I  «irviP'v  Amk<l. 


T|»p  fr»rr::oirm  fiffiirr'2  rjo  nnt  in 


t  7  4  M  .  7  M  L 
4  7  /il « 

4M 

/t.  , 

I  h.O  4  4  , (I’l  7 
I  M,(im  V  4(10 


K  1.  (.olrl  . 

I  .ct;;iin,i  . 
.V1cK»*n/ip  f<.  I. 


ic.'  '.’aoh  .  16  s'lO  S'is  ?;im(.  nine,  quoied  in.'iitvi'l  'aliialion  Gorhsr,,  Hr,,..,. 

("o"  v'l"’  .  '‘"’ck:?  lisH'd  on  Hie  Kxcbungi'  k  '' Mnun",,',. 

(S'k  bmv  .  1 ,6 ■>()  "tl.?  $4,985.8(13.64  ’..  ;i  deciea.-,e  of  K»v-',)nr-  f’err 

Cv'  I'll'  .  .'(i8:t.;,;  .r87X.289.452  making  Hu'  lailool  boi-  K  I.  (.od 

‘  .  '"''''"g?  "I  ridirket  values  .51  of  one  ! ■ 

,n,|,  .?rp|»„,b<-r  .  24  4,,.H)9  ,  -  .  ,  .V1ck.»i)/i<-  K.  I, 

lit'  Oco.iwM  .  ir, ',6;  ;;i  I"*'  '  ('hc  against  ..ri,  of  one  per  eeni 

>9rh  Novr-nihr,  .  ((l.9?'.9/'2  111  Hd'  [irevious  iiionlh.  Inve 

••I-.'  I  ..rrcrl-T  .  (, .(,41.771  I'lgUrc.-  (,n  ('(>  1  i  a  I  (■  la  1  Tiorrow  mgs  Al.lli,t.rrri„i 

'917  lb,  a,,i  ini  hide  loans  on  foreign  seen-  ,\shr»o,H  (.>,rp  . 

II,'  Isnuatv  . .  11,1  >i,r,4i  riiie.s.  nor  Hie  borrowings  of  bond  "  'U  rrtn,-rd.-r 

77»hlehr*if4r\’  . .  40^80  '$41  .r<  i  .  r  i  •••  M/trc^lona 

lU.  Mr,,rl,  .  41  ;('9-,a.,  •'f'l'-'H''  "'inpanics  of  the  loronio 

Ifith  -\pril  .  4i  M4‘J8b  Slfirk  L:?{rhHnfc:e.  M^nH 

4  1^*  Max'  .  4  7  (l(.7.0«'*  14  A  Oil  .  .  . 

I'l^  .  VR\i"rniK  roR  hi>mi‘i-:<7  H'on?  a  <" 

♦It*  Mih  .  4//lil,(>4»  (»n  »HirnHnk«. 

il'l  \iigu«»  .  4M  \N  iliU’p*  L’-  1  ..(Ml  ;jntl  f, 

lOtfi  S^ptrinhor  . .  /(.  iti»  II  v\'ll  1h  I'lnploM'i  'U  Dllll'lirii:  .T  U  (  IriHu«.*riP« 

'  1  v»  Or  1 .  (hr  I  .  I  h.(l  4  4  ,(i  'i  7  M  1  ij»  ( ( •»!  r  fur  (In-  Sw  i  f  1  (  ‘y  n«  .  I  !;i  u  (  ’( >ri  i  (  «n  1 1  <»n  I  line 

■40(h  Nru'eitilipt  .  I  h,(IM  *1 ,  4(K»  [(HII\  .'M  V\' lit  M  !  I  .  ;1  W  H  It  U -'ii  I  tt  r  1 .  (  nn.  Oil  . 

4  I  -»(  I  i^r  eif.il-pr  . . .  .  I  7  .S  2  4  ,h'$  I  \\  orU  <ii)  v.i  \  h'l  iMm;2  %  rny  k  iiiiT  up  Ut*-  *  1’h»  Lei  « 

1  4  fi  .  py  <  k  1  UK  p1^  lit  Will  *:( u  rt  I  tiipK'f liy  t  (  h  .  f  '*1'  .  *  ^ '  t . 

4  1 l$inuc«»V  .  I  I J  —  . 

Jfi»k  .  W.n77.4b'>  fhr  MtUlfrpyl  Stetek  EX('ll»nC<'  up 

u.*  M«rfk  M.r.fifiM  (  Mpfiflian  fif'cunf if'i^  \ur  Mu  iltry  tn  (,vp;*tir.i  I  n-ir 

T|»p  fr»rr::oip^  fiffprr'2  (in  nnt  in  (  Ind#'  ilir  hnnnwinKv'b  (»f  Imnd  nfftli  |v,v*'r.» 

rtijdr  l03Pr  np  pprpritiP^  ytr  rnmpypi^^o  nf  4';''»rk  PXrhatiKP 

bur  ‘*nlv  borrowings  of  inember&  nf  mFmbrr:%  i  IpH. 


7  M-rrurv  f'h]*  .  M 

I  •’  Mon^t  rA  .  .  *  0 

1?  Mc.rrm  Kirk  . 

• Or4nen  10 

Hi  (>hil,ki.  ...  It 

to  PelfkL.lt.  ...  7 

I  t  Pioneer .  .  1 0 

)'■'  pHven  Riv#*r  10  1/ 

K*  R.'fio  ...  10 

I?  Rirl,  Rork-.  .  12 

I  /  Vi  Arithfin  V  .  t  I 

to  Sh4»f'r>  <  r**^U  .10 

'*h^rriM  (jnrH.  7,  fO 

to  10 

"  .  .  .  10.12 
12  R.  10 

0  Kirk  I  / 

!  2  \  ••nture^  ,11 

'  “  .10 

10  'X'r.  I  !« rKr/»riv/*&  10 


♦har<^.  100.000  2or.  I’on.ooo  •a\  2?i<  .  ,  ^ 

r.eaar.rr  at  5(ic.  ion. nan  at  65c.  RH’Sa.y  inHIi 
299  O'-.O  al  7.5r  and  199,995  share?  business  eon 
at  11.90  per  share.  In.stalmen's  clearly  defin 
^  x^rcisablf*  on  u?  h('fc»i('  ih(^  finol  nd.'* 
fifiv  uf  oar  h  month,  iho  fn-m  oom  W'nrkinc  ♦’ 
pr,.-?ipK  $T.i>oo  hy  .-Vpril  noth,  ihr^  -oi  roinpany  fo! 
onri  f/^ir  A  similar  amount.  foIloHorj 
hv  ♦\v«$  *10.000  instalments.  55ix  '►f 

fivp  of  $15,000  ra/'h.  on*-  J.’a.- 
000  in.fitalm^'nt  fallins  (iu'"*  on  .luh  rurr.  . 

r.l  onM  tho  halanoo  of  Vi:io,  Curr  knW«. 

'‘O.-r  pava.hlf*  on  .\u£ru.''^t  .'ll.  ir*.'4r4. 

Euicra-mt  rofiilioi,  A?  al  Ian.  .'11.  '^-'erk  rap, 1,1 

<  urrr>ni  loty!  $G0.(»7(t.  m  fnrlndph 

-  I'lrlinK  f  H>h  an.)  TI.GIO  | 

ami  s-iirrplie?.  C'lrreii'  habdi  dceessor  coir 
'le  ,,„al  $5,561.  Investment.?  ace 

•  ItfuvTT  fit  fu.-'t  uf  $1,250,  nnU  25.00(i 


,  ,  .  ■  '  ,  .  ,  .  .  !  FooH  industrv 

larff^ly  infliipnrAii  hy  thr  trrnrl  nf  -  r;oid 
hll^inpfis  f  onditions  whirh  wa?;  not  '  iron,  mal  a- Stml 
r)oarly  drfinpd  whpn  tho  ynar  ond  !  '^Itorapp* 
p(i.”  I  MiaC'  ind(i«ta. 

Working  .-apital  position  of  lhe|JJ;,Vp^.p„p„, 
company  follow?^  as  of  nprombor  i  Uailany 

'  ,0  17  .oi/k  I  Othf-r  pquipmpntR. 

Tpxti!(»  A-  clothinR. 


I.04?i.*34  l,8G4,n22 

nfi.190  ino.020  174.P(>y 

112.542 

.'rO.fiRS  fi.'b.Ufi  79,570 

4«3.41.'i  dRO.O.s;  fi6T,944 

Hil.OoO  OO.nfiO  I 

2:4.''l.'iO  2R.OR7  40,ni0 

IRH.230  202.50.R 

R.14.202  1.0R9.T79  l,27fi.41R 

101.309  141.689  8-0.676 


*56  368  Mnnlr^wl,  April  14,  m'R 

75,jo2  j - - - - “ 

"""  SIMPSONS,  LIMITED 

64.322  ' 

Pvc/cvcMcr  nn'iHcrtd  Afc 


,,,,  . .  . . .  1.V2..5.5I  16.5,576  ^l^n52 

'V'  '  ;  Retail  trade  55.941  5».9S<6  62.968 

8  $  1  Teitilr  4- c'lothinR.  97,140  192.865  157,664 

22.ftS2.22(>  ,  Tranaportatir>n  ..  80.979  108.260  225..ft?'9 

8.612.84',  6.000,  f  73  '  rtilltiri*  499.987  nTl.llO  767.909 

— -  _  I  Tnriufitriat  honns  144.8.‘S9  166,562  188.724 

64.239,491  71.088.100  fjovprnmpnt  bonds  1 .984.763  1 .840.986  1,676.!:02 


oiirront  a.s.spts  arr 


6.392,712  7.120.666  8.608,996  I 


NOTICP^  19  hereby  gu'en  thal  3 
Dividend  of  One  Dollar  and  twenty  five 
erntr.  l$l  25)  per  share  on  th^  Oulrtaiid 
mg  Paid-up  Six  «'4nd  one  half  pet  '“ent 
Cumulative  Preferenre  Share: 
of  the  Company  has  been  dcrlarf^d  pay 
able  on  May  2.  1938  to  sharrholdrrs  of 
rerord  at  th^  close  of  husinCG?  on  April 
23.  1938.  The  transfer  books  will  n  \i  be 
cJosed. 

FRANK  HAY. 

Secret ;?  ft 

Toronto,  April  12,  1938 


jur-nu-'ii*  nn-l 
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l•:\(  M  \( ;  n: 

Hotfs  l.ftl 


14**h  •  Il  f.  i> 

Rr$ii)H  I  l^iiH 

14  A  Oil  .  .  . 

Rijtns  A.  (  r» 

(  »n  iHU’bHnk 

(  Hii  ^  li 

(  H  n  I  riH  u  *■  *  ri 


Invesinr?’  iiiiiex 

3  I  rripf  I  I <1 1  Oil 
»rp.  .  H  In(  1  h  H  \  l‘*r. . 

'j.'»  9  1  F’  iCri 

/  I  '•C'«  '  •  1  ’  1 

M  -I  I.  V 

•  H  't  Mh*  Inrrn 

,  .  I  Ma$.«e4'  . 

'»  '  M*  (  nil  \  rr.»4l 

nnV.^.-  8  \1  I  M  A  f 

'QUtir  •;  Mtl 

»rip«  / 

•hu-r  '  IVnitlHllN  .  . 

.  .  It  F'lcvwfl  MfiriU 

.«  i  1  Oi,»  Ifl 

.  .  1  R.  l..,n.  ^  Im- 


ir.i  Rrir|^*» 

I'piMirii  I  .iitir 


14m. 

F,,.  Im,.  OmIc 
I  riU?.')  IhpI 
I  .1,1  '-r.  tjMli^ 

I  m I  s* I 

\r  ijlkot-i’  K«r*»v 


nu  '<ur»p»i  dcfc'-fior  oompany  froundorl  1916. 

,1  $5.5(,1.  Investment.?  ace  ,,rori  (HUrr  I  .non  Gera  tv.|  .?!l .  K.  Tor-  ’ 

t  .,r  $1.2.’.9.  and  '.';,.n9.,  , 
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